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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES! 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Saltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. | 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier | 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVIVED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits . 4,000,000.08 





The National Park Bank 
of New York 


o _ eo s = s se $5,000,000 60 
Surplus & Undivided Profits - - 19,500,000 09 
Deposits (Mar. 4, 1919)  - ~- 200,000,000 00 
Prestaent 


RICHARD DELAFIELD 
Vioe-Prestdents 
GILBERT G.THORNE JOHN O. VAN CLEAF 
- JONES MAURICE H. EBEWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Caskter 


ERNEST V. CONNOLLY 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


a 
Surplus and Profits - 
Deposits Mar. 4, 1919 - 


Fereign Exchange Department 


$6,000,000 
+ $11,000,000 
$210,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. W. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


ee 


Cable Address SABA, NEW YORE 





Epwarp B.SmiTtH &Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNouT STREET, PHILADELPHIA 
30 Ping STREET New Yor 





The Chase National Bank 
of the City of New York 


Capital - $10,000,006 
Surplus and profits - - - + + 16,870,006 
Deposits (March = i +» + 826,388,000 


FIC 

TONEEPBUEN, Sue. AG 

a BERT H. “Ghaifmoas 
EUGENE v. R. THAYER, 


GERHARD M. DAHL 
ALFRED O. ANDRE Ts. 
CHARLES 


SLADE, 
EDWIN A. Le 
WILLIAM E. PURDY, 
CHARLES D. SMITH, 
WILLIAM P HOLLY, 

0: H; BAYLO Rowan. 
8. ¥ FaED 
ROBERT I. BARE 
SEWALL 8. SHA 
LEON H. SOHNSTON, 
OTIS EVERETT 
GEORGE E. BOHOEPPS, 


al ii 
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Ineestment Heuses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


) Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Oircular Letters for Travelers, available in al! 
parts of the world. 

















BROWN BROTHERS & CO. 


PHILapELraia NEW YORK Bosror ° 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenviile Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


—_——— 


Bonds for Investment. 





6 Nassau Street 
NEW YORK 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for 


Sommercial Credits. Fore.gn Exchang.: 
Cable Transfers. 


GUNROE & CO., Paris 


‘ers 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all investment Securities. 
ant as a ents of C ns and negotiate and 
Loais. 
Bifis of Exchange, T: hie Transfers, 
Letters gf 
on 
The National Provincial & Union Bank of 
England, -» London, 
Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT | 


Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 


Agents and Correspondents of the 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 


Draw bills of Excha and make Telegraphic 
fransfers to EUROPE, Cuba, and the 


other West Indies, M and California, 
Execute orders for the purchase and sale of 


nds and S 





64-66 Wall Street, 
New York 


Pavestanent sours securities bought and sold on come 
fon. Travelers’ credits, available oo | 

t the United States, Cuba, Puerto Rico, Me 
Pentral America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


Legdon Pi Bankers :—London Joint Stock 
nk, L 


Parle Bankers ciliaiani Francaise—Heine 
0. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
' Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ‘ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Cisne BEAVER ST. 


Capital . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyvavelers’ Letters 
Credit available in all parts of the world. ” 


ACCOUNTS INVITED. 














BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


Lawrence Turnure & Co. | 





| 


i 
| 
! 





KIDDER, PEABODY & 60, 


115 Devonshire St 17 Wall St 
BOSTON MEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond aco 
33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,"’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fissal Agents for 
Publie Utility and Hydre-Hiecéris 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, Es C, 





Hornblower & Weeks 
48 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
SEW YORK, BOSTON AND 
CRBCAGO STOCK EXCHANGES 


Givect witer te ai principai markets 


Sostoz: 
fetrolt 


Chicago 


Providence Portland 


EW.Liarks Lo. 


38%, Chestnut St., Philadelphia 
Bastes, Chicago 








FRAZIER & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


19 South Street, Baltimore 





HALSEY, STUART & CO. 


incerperated—Successors to 
&. W. HALSEY & CO. CHICAGO 


CHICAGO 
GQEW YORK 
@OSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


PHILADELPHIA 





Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

187 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


{Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





‘/ Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 
Investment Bankers 





| GRAND RAPIDS, MICH. 
Municipal ana 
Corporation BONDS 


SHAPKER, WALLER & C6, 


634 SOUTH LA SALLE STREET 
CHICAGO 





M. C. BOUVIER & CO. 


Mermbere 
New York Steck Exchange 
Sinee 1868 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BRCAT 
PHILADELPHIA 
7 Members Philadelphia Stockh Exchanges 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 














Short Term Notes 
Acceptances 


Main Offices National City Bank Building 
Opeown Offic: Fifth Avenue and 43rd St. 


Correspondent Offices in 47 Cities. 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


986 Exchange Place New Yos® 
‘Members New York Stock Hachange 











y 


Bonbright & Company 


Incorporated 
3 Nassau Street New Yor& 


PHILADELPHIA BOSTOR «: 
CHICAGO DETROEP 


Wittiam P-Bonvright & Co.  Boubrighe@p 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street ee New Yes? 





HIGH-GRADE 
tNVESTMENT SECURIVIES 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





— Colgate, Parker & Co, 


| 49 Wall Street, Mew York 
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Financial 





Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





4 ci 
H. F. BACHMAN & vO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 


61 Broadway 
NEW YORK 





CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 


Gevernment and Municipal Bonds 
Over 6 Quarter Century tu this business 
14 Wall Street, New York 


&. Louis Olmeinnati 
Ohfeago New Orleans 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTORF 








Bankers & Brewers ouside RN. B. 


DENVER 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chbeago Stock Exzchange< 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPALQOCITIES 





JACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1365 


AM KRaLC, 


5 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
IGIPAL RAILROAD. 


© 
CORPORATION BONDS 


20 Broab Streer ~ New York. 
PRONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 





s.H.dONES g 





List C gives current offerings. 





NORFOLK, VA. 


MOTTU & CO. 


Betabdlished 18092 
NORPOL<, VA. 





NEW YORE 
60 Broadway 


INVESTMENTS 








ALABAMA — 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 





Prices and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buflalo and Western New York Securities 

















MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











PORTLAND, MAINE 





Wanted— «chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
96 Exchange St., Portland, Maine 








MONTGOMERY, ALA. 








B. W. Strassburger 


| SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

oan 


5.20% to 614% 
Wood, Gundy & Co. 


© & Building 


Gontreal TORONTO! Londen 





CANADIAN 
SECURITIES 





Gevernment, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terento Mentreal 








CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


C. PR. Bidg., TORONTO 





CANADIAN 
Municipal and Public Utility 
Bonde 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 56 WILLIAM STREET 
Cerner Pine Strvect 


Regular Weekly Sales 
or 


STOCKS and 'BONDS& 


EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 Yeser Sevee 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST- ---+++-+-+ += = = 16,000,000 
TOTAL ASSETS .- - - - $558,413,546 


Head Office—Montreal 
SIR br gm MEREDITH, President 
Frederick Taylor 


NEW YORK AGENCY 


64 WALL STREET 
RY. HEBDEN. 
W. A. BOG, A. T. SMITH 


Agents 
Chicago Bronch, 108 South La Salle St. 


Ika: 
ee Vececlece--Bititeln Ainistenn tok 
(owned and Cantalled lied by Bank of Montreal) 


Foreign EK age bought and sold. 
m any part of the worid. 
Lenden Offices, 47 Threadneedle St., E. C. 
© Wahetee Fuare Sex Mam S. W. 
vrafalgar Square. 
é.'c. camaaa, Boa, 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dowumon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDOA ZENG 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OP DIRECTORS. 

O. Meredith, President. 

gt Cons. | B. Gordon, ‘e. J E., Vice-Pres. 

OC. B. McMaster, 
Dd. oC. cme, z. “B. 

—_ an. Reed. rape 


J. M. Mackie, Manager. A. P. B. Wiliams, Sec. 





112 St. James St. 46 Threadneedie St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS -: 


Bank of Nova Scotia 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 





{ 
{ 
' 





Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 








17 St. John Street, Montreal 











Accountants 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 








GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 
Audits, In tions, 
Estate Accounting, 
I-s0me Tax 
Yeleamhane Hamove 6266 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO, = 
PAID-UP CAPITAL $15,000,000 


REST $15,000,006 
President, Sir Edmund Walker,C.V.O.,LL.D..D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
C. J. STEPHENSON. 


Buy and Sell St d Continental Ez- 
PP bape Cable Ransfers. Collections 
—, at all poin 


Travelers ceieie tae and Letters of Oredit issued 
available in all parte of the world. 








sone 


LONDON OFFICE—2 Lombard Street, EB. O. 
BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 
(Incerporated 1882) 











Head 


New York L_Ageney, 53 Wi §2 Wall Street 


5 nine City & tdland 


Te 


ROYAL BANK OF CANADA — 


Established 1869 


Oerrespondents 
im Great Britain 





Capital Paid Up...-.-. $14,000. 000 
Reserve Funds...... $16,600,008 
Total Assets........ $427,000,000 
-Montreal 
SIR HERBERT 8. HOLT, President 
EB. L. . & Man. Directes 
©. E. NEILL, Manager 





and 
DO Ce) 


Barer UNA 


and BRITISH GUIANA. 
—Barcelona. 
LONDON «OFFICE —Bank , paeinan 
Princes Street. 
New York Agency—Cor. Ae & Cedar Sts. 
¥. T. 


WALEER, O. E. MACKENZIE and 
3. A. BEATSON, Agents. 








Foreign 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILS 
FRANCE: Paris 
SPAIN: Madrid, Bilbeo. Seresions 


URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET; 
LONDON, &. C. 


NEW YORE (Agency), 6 WALL STREEV 





Every description of Banking ex4 
Exchange business 











Vi 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


EN OE ESSE Ee ee $19,524,300 
a capital os ehcp gianrinhenpisiacicinueiaeten yet 
Reserve Liability of Proprietors... 19,524,300 


$54,173,600 
Aggregate Assets Sert. 30, 1918-.-$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Mar Manager. 


336 BRANORDS and nd AGENCIES, in the Aus- 
tralian Sta ao Remend, Piji, Papua (New 
Guines) and os aan 


qoamencts every description of 

Wool and Peds Pesdaee tt Same pay ood 
Head Office 

Sk 

THE UNION BANK 5F AUSTRALIA Limited 
Established 1837 Incorporated 1886 
yo ae and Issued.._.....---.- 6,000,000 

meee apital £2,000,000 


> cantina 
rve Fund..£2 "050, 000 } gether £4,025,000 
Seerve Liability of Proprietors__.- £4,000 060,000 


Total Capital and atl carte anaanahanatl £8,025,000 


The Bank has ‘Whines. in VICTORIA, 3 
NEW SOUTH YALES ‘rT 34 afin Wie 
14 in SOUTH AUSTRAL RRM 
AUSTRALIA, 3 os STA SM ANIA and in NEW 
SEALAND. 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. O. WILLIS. 
Assistant t Manager—W. J. Essame 


The Colonial Bank 


Established 1836. 
Capital Subscribed__.$15,000,000.00 








Paid-up Capital__..... $4,250,000.00 
Rest a om ness eanee J s *. 
$5 a= £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 
and are invited 
ives of this Bank's services in con- 


avail themsel 
rmection with U. 8. Forces now in Europe. 


Head Office: 
28, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
165 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,660. 


Branches in India, Burma, Ceylon, Straits 
SJettlements, Federated Malay States, Chinn, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the | Goverment ia British East 








ca an ganda. 
Bead Office: 26, .-Burme..Ospion London. | E. Cc. 
Africa, Uganda and at 4 and Zanzibar. 
Cc ~---£2,000,000 
pees, cae 
Pund.....--.-- £1,360,000 
The a description of banking 





Chartered Bank of India, 
Australia & China ,oeres ¥., 


Head Office, 38 Bishopsgate, L° don, E. C. 
Paid up Cap’l £1,200,000; Re £2,000,008 
Reserve Liability of Shareholders, £1, 200,006 

Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER. 86 Wall Street 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Clermont” 


THE COMMERCIAL BANI BANK OF F SCOTLAND, Lid 
Othe -RDINDI GH 











LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Offics 
5, THREABNEEDLE STREET, LONDON, E ©, 


Overseas Brap-* 
6S & 66 OLD BROAD STREET, E. C. 2 


($5=—=_ £1) 

Subscribed Capital $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits - $1,674,492,000 
Cash in hand and at Bank 

of 7 - - 318,780,000 
Money at Call and at Short 

Notice - - - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 





65 WALL STREET, NEW YORK CITY 
I docedb debaodtecdwtomansnwne 33,260,000 
Surplus & Undivided Profits.._.-..- $5,813,000 

Branches in: 
India Straits Settlements 
China Java 
Ja) Pana 
Islands Colombia 
on Santo Domingo 





Bance Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,787. 88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











Capital Authorized __--...-.-.--- $10,000,0 
apital Subscribed-___.-...-...--- 8,500,000 
apital NIE ans iis Bie matitistslin ome ,260,000 
ST Sn ca minin ceicdmneee 00,0 














$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 to TY Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Oable Address—Natdis, Lenden. 


Subscribed Capital_.............. $21,166,626 
Paid-up Capital.................. 233,325 
Reserve Fund...............--... 2,600,006 


($5—£1 STERLING.) 


NOTIOE is hereby given that the RATE OF 
INTEREST allewed for money on Deposit is 
Three per cent per annum. 


PHILIP HAROLD WADR. Mamazer. 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the Lendes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and ever 1,350 branches in England and Wales 
Agents in all banking tewns througheut 





the World. 
CAPITAL SUBSCRIBED...... - $63,397,220 
CAPITAL PAID-UP........... $36,447,226 
RESERVE| FUND $30,000,606 
TOTAL RESOURCES.......... $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman WALTER LEAF, Esq. 
Peputy- SIR MONTAGU TURNER, 
Cha: A 





R. HUGH TENNANT, Esq. 
Authorized Capital.............-. 233,000,006 
Subscribed Capital__............. 27,323,966 
Paid-up Capital___......---...--. 
CREE AR CR RLM 7,430,086 


(31st December, 1918.) 
Cusvent, Deposit and other Ac- 
EE ORL TR RES gapecagimeg 


OS SERRA ah ae Se ae 76,604 
Money at Call and Short Wexdes-- 30570188 
Advances and Discounts 141,601,913 


HEAD OFFICE: 41, Sr eee E.C.3. 


J. BARTHORPE 
Joint General Managers F: w. BUCKHURST: 


J. CO. ROBERTSON. 


Branch Office: 
52 CORMGILE Benes: 


SPANISH BRANCHES: 
Paseo 


BARCELONA: - de Gracia 8 & 10 
MADRID - - + «= Qalle de Alcala 43 
APP IATED IN TRANCE: 
antes County & Westminster Bask (Paris), Ltd. 
ARIS --- , Place Vendeme 
EvoN 37, "Rue dela R biique 

BORDEAUX © 22 & 24, ‘Cours de is 
MARSEILLES - - $31, Rue Paradis 


AFFILIATED. 2 IN i LIMITED 
? will be cellected 


The Bank is represented FY anches or Agents 
in all the Fh a one and Towns of the 
pene a E and has Correspondents 


EXECUTOR } AND TRUSTEE DUTIES 
NDERTAKEN. 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Charlies de CERJAT 
le Comte Adrien de GERMINY 








LONDON. 
Messrs. Sy Beri of BESSBOROUGH,C.V.O.,C.B 
BARRY 


8 ‘GOSCHEN 

Sir John P. HEWETT, G.C.S.I. 

Lord HILLINGDON 

Hon. HERBERT@A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG ,jBart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERALSBANKING BUSINESS- 
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SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 
and 
Hydro-Electric Companies 
NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Censolo. 








West End Agency and London Office of the 
Italian State Railways, 12 Waterieo Place, 
Regent 8t., 8. W. 


Correspendentsite the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York'and Agents 
n Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


3uenos Ayres, Rio de Janeiro, San Paule, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripeli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 


Authorized and Subscribed 

NS NES DOLE EIS Lire 180,000,000 
Paid-up Ca gotta! Jan. 31, 1919 “« 179,143,000 
Reserved Funds__ " 20,000, 


Current Ancqumts 


and Deposit - oe “ 2,240,600,000 
Cash in ~~ and with the 
RE aE eRe ** 122,493,000 


Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, Na 
eemo, Turin, Ventes Bologna, Cotanio. 
Florence re Anco 
andi50 oth 

PARIS OFFICE, 2 Rue le Peletier 
Bendon Clearing Agents j Rerete *s Bank, Lt., 
54, Lombard 8 76 


Jeint Proprieters with the vatoet Trust Oe. ef 
New York of the Italian Disceunt and Trust 
Company, New York, 399 Breadway. 





STANDARD BANK GF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Keserve ety fd $10,060,000 

800,754 or $251,563, 770 
About Two Hundred and Fifty Branches and 
agencies ae South Africa. 


Ww: ie wail pall St, New var 


The Bank of New South 
throughout Australagia. 


Also 
Wales with 





CREDIT SUISSE 


Established 1856 


Capitel & Reserve, francs 130, 0,000, 000 
lead Office: Zurich, Switzer 


Branches at Basle, Geneva, St. ee Lucerne, 


Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up ont) ..-7us- 51,600,000 
Reserve} Fund-____-_-_ 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 


Drafts and Letters ef Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





THE CHRONICLE v1 
Foreign Foreign 
Banque Nationale de Credit NATIONAL BANK 
| of EGYPT 
Mia 9 ie "se Head Office—Cairo. 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Naates, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basie, Zurich, $t. Gali, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 


‘West End Branch.-.-.-1ic Regent Street 
Waterioo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 
facilities offered to MEMBERS OF 


Special 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - ** 15,000,000 








echorn, | Zurich - Winterthur - St. Gall 
Remo, 
ers in OHIEF CENTRES OF ITALY. 


Lausanne, etc. 





Documentary Credits.. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 800 Branches in Africa 





Faid-Up Capital and 
Reserves - - - - - $18,575,000 
Offers te American banks and bankers ite superier 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Head Office = St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office = - = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office -<------=-= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland 


Every Description of British, Colonial and 
Fereign Banking Business Transacted. 











Correspondence Invited. 


Royal Bank of Scotland " 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
fesue Notes payable at sight to bearer. 


Capital, fully paid_-___£3,000,000 
Reserve Fund_____.__- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 





($Sa=: £1.) 
SUBSCRIBED CAPITAL - $141,438,100 
PAID-UP CAPITAL = = $27,304,420 


« RESERVE.FUND - . . 


Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 











Authorized en €3,000 
Subscribed . : * 250, 
Paid-up - 7 


Reserve Eu + 
Uncalled iy . 
OCorrespondente pv ail sarts of the wortd 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 


eg Os nee Pactra penta 
ers ev a y 
pe eogges sade and Drafts sold on all pee of 














a coe United States o Leadon, Hong- 
BANK OF BRITISH WEST AFRICA, LT TD. 
Subscribed C _ a oi ose eee 
Capital (Paid Up)-..---.---.--.------- 2,900,008 
Surplus and Undivided Profits........ 1,295,566 
sary t Egypt, Moroeco, 


Africa an 
Head Office. 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portiand and Street 
Liverpool Office, 25 Water Street 
R. RB. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Offers every banking ity fer transactions 
Incorporated by Royal Charter, 1727. th Greece, where it has been established fer 
86 years, and threugheut the 
Paid-up Capital_............----- £2,000,000 pantry. 
Rest and Undivided Profits..--..-. £1,080,470 ¢ Alexandria, Oaire, &c., in Egypt. 
ARI i ea £29,202,360 Head Aud Office: Basildon House, 


r 
ooreate DON, E. C. 2. 


Hong Kon & Shanghai 


ING CORPORATIO 
Paid-up Capital (Hong Kong Currency) -..$15,000 066 
Reserve | Gold. ..$15,000, $36 ,000,00@ 
In Silver..$21,000, 
rietors 





GRANT DRA F CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
pa JAPAN, PHILIPPINES, STRAITS SET- 

LEMENTS, INDIA. 





WADE GARDNER. Agent. 24 Wall &*. 
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Bankers and Brokers outside New Pork 





ST, LOUIS 


CHICAGO 





A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 





CENTRAL WEST 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 





, EBAUM 
GREENERAUM SONS 


Herndon Smith Chartes W. Moors 
Wiliam H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 
609 OLIVE ST. 





ST. LOUIS, MO 


‘MARK C. STEINBERG & CO. 
Beare Tew Fort York Stock Exchange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
EE 








ST. LOUIS 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


@ew York Boston Providence Worcester 
New Haven Augusta, Maine 











AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
pana enn 1836 


CLEVELAND 


“oTIs & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 

Branch Offices: 
oupgstown 















eumeentiesnel 
ae 















Columbus, Ohio; ame Ohie 
Ohio; 
; nio; Denver, Colo 











Members 


-— Chicago, Col 


York, 
—y Stock Becca op cpanges yoy bus 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 














We buy and sell bonds issued by 
Ohia Cearnarations 








AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 


GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 

Write for Bond Circular C 25. 


Oldest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Members ‘Chicago Stock Exchange 

hicago Board of Trade 

Minn. Chamber of Commerce 

St. Louis Merchants’ Exchange 

Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 








187 South La Salle Street 111 Broadway 
Chicago New York 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

I B Bank Shares, 
Ualtoted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 


CHICAGO 

















We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





108 So. La Salle St. 
CHICAGO 





CINCINNATI 


ROBERTS & HALL 


ew York Stock Exchange 
Board 
Chicago of Trade 


INVESTMENT SECURITIES 
CINCINNATI - OHIO 








$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal' Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHTC - 











LOUISVILLE 


JOH NSTON & COMPANY 








INVESTMENT SECURITIES 


Paul Jones Blidg., 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Contin in all hi p-qrede securities. 
Rinvouciy in ‘Gockerase business 
since 


LOUISVILLE, KY. 





1868. 
Both telephones 565. 





Henning Chambers & Co 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


_ 








PHILADELPHIA cn 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lem. 2781, 2782. 








Key., Main 2427 








PROCTER & GAMBLE CO. 


INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 





CINCINNATI, OHIO 
BALTIMORE. MD. 
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Bankers and b Brokers Gutsive Few York 


‘Les ANGELES 


cific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corperation 


My 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 
of the 
PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Imourance Building, LOS ANGELES 
American Nat'l. Bank Bidg., San Francisco. 











DETROIT, mich. 


A. J. Hood & Seeley 


Investment Bankers 


Established 20 Years. 
Penobscot Building 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds, 


Municipal and Corporation Bonds 


Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN, 


714-716 Penobscot Bldz., 
DETROIT, MICH. 








' 


DETROIT‘ 


PRPPPPPPPP PIII III 


RPP PPA PPA 


_SAN | FRANCISCO 


an eee 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


806 Sanseme Street, Cerner 
SAN FRANCISCO, CALIFORNIA 








Quotations and Infermation Furnished on 
Pacifie Coast Securities 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
int Lastsuaae St. San Franciseo 
o- Stock 


CHAPMAN DE WOLFE Co. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San@Francieco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 











—— 





naan PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 


| Government and Municipal Bonds 
PORTLAND. OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Paolific Coast Securities 
LEWIS BUILDING, 





PORTLAND, OREGO! 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
LILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 











KEANE, HIGBIE”’& CO. 


MUNICIPAL BONDS 
1146 Pemobscet Bidg. DETROIY¥ 








INDIANAPOLIS 


m aen 


Fletcher American Company 


INDIANAPOLIS 


Capital - $1,500,000 








Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


indiana Corporation Bonds & Stocks 
Pletcher-Amer. Bank Bidg., INDIANAPOLIS 














PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidgz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Excha a9 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
hicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., ear ape Pa. 


Branch Offi 
National Bank Building, Wheeling, W. Va. 


Pittsburgh Securities a Speciality 


CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA 


M enbers 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOOK EXOHANGSE 
OHJ@#4G0 BOARD OF TRADB 
































STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways. 
gas plants, industrial plants and 
‘buildings. 

CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 


wewyorK BOSTON cHICAg® 

















Financiers m Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 








SAINT PAUL 





F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Oommercial Paper 
Leea) Securtties of the Twin Clties 


Glebe Buliding ST. PAUL, MINN 





me 
— 





SPARTANBURG, s. ce 


ai M. LAW & CO., ies: 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 











MINNEAPOLIS = 
WE WILL BUY 
Minnesota & Ontario Pow. ist 6s 
Powell River Co 6s 
Red River Lumber Co. ist 5s 
nneapolis St. Ry, Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 
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Current Bond Inquiries a 
F. J c LISMAN & CO. Emmett seiidivas maski 6s 
6) BROADWAY, NEW YORK East Jersey Water Co. —" 
. : : wou irrigation tstric 8 
Woke siedies ‘Rallway & cal ee Paducah Water Supply Pt 
WE DEAL IN Cincinnati Indianapolis & West. 5s & Stks. | City Wat. Co. of Chattanooga 68 


Chicago Lake Shore & Eastern Ry. 414s 
Ogdensburg & Lake Champlain RR. Ist 4s 
Cleveland Terminal & Valley RR. ist 4s 
Rock Island, Frisco Terminal ist 5s 
Missouri Kansas & Texas, All Issues 
Adams Express Company 4s, 1947 & 1948 
Monongahela Southern RR. Ist 5s, 1955 
Wheeling & Lake Erie Railway 44s 
Wilkes-Barre & Eastern RR. Ist 5s 
Manhattan Rys. (Elevated) Cons. 4s 











Panama Canal 3s 1961 
Peoples Gas Lt. & Coke 6s °43 
Amer. Coal Co., Alle. Co. 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5530 





N. Y. Chi. & St. Louis 4s, 1937 
Big Four St. Louis Div. 4s, 1990 
Penn. Co. Gtd. 4%s, 1921 
North Pacific Term. 6s, 1933 
Consolidation Coal 5s, 1950 
Cohoes Power & Light 6s, 1929 
Argentine Govt. 5% Loan, 1909 
Home Insurance Co 

Columbia Trust Co. 

Prairie Oil & Gas Co. 


McKinley & Morris 


ii WALL ST., N. Y. Tel. 2244-5-6 Rector. 





LAST CALL 


Buy Victory Notes 
To-Day 


Invest for Prosperity 


Our Services are at Your Disposal. 


J. S. FARLEE & Co. 
66 BROADWAY 














WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





N. Y. Central Ist 314s, 1997 
Kentucky Central Ist 4s, 1987 
Sav. Fla. & Western Ist 6s, 1934 
Norf.& West.,Poco. C.& C.Jt.4s,’41 
Ill. Cent., Lou. Div. & Ter.3%s,’53 
L. & N., Atl. -Knoxv. & Cin.4s,1955 





AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCE 


SAMUEL K.PHILLIPS&CO. 


507 Chestnut St. PHILADELPHIA 


Kirby Lumber Pfd. 
Warren Bros. Co. 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


PEERLESS MOTOR TRUCK 
6s - . 1925 


WARE & LELAND 
Members New York Stock Exchanges 
61 Broadway, N. Y. Tel. Bowl. Green 10090 











Southern Utilities 6s, 1933 

American Power & Light 6s, 2016 
Continental Gas & Electric 5s, 1927 
Denver Gas & Electric 5s, 1961 

Duluth Edison Electric, Preferred 
American Power & Light, Common 
Southwestern Power & Light, Preferred 


H. L. NASON & CO., 
85 Devonshire ‘ St. BOSTON 





——— 





Acquackanonk Water Co. Pur- 
chase Money 5s 

Birmingham Water Co. 5s 

City Light & Trac. (Sedalia) 5s 

Green Bay Water 6s 

York Haven Water & Pow. Co. 58 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Steck Exchange 


Censolidation Coal Ce. Securities 
Conselidated Gas, Electric Light & 
Power of Baltimere Securities 
Elk Hern Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st‘ BALTIMORE, MD. 
Members Baltimore Stock Exchange. capt 

















City Investing Co. 
Lawyers Title & Trust Co. 
Bank of Commerce 


FRANK J. M. DILLON 


71 Breadway NEW YORK, N. Y 
Tel. 6460 Bowling Green 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 

West Penn Railways, Pref. 
West Penn Traction 5s, 1960 











Big 4 Underlying Bonds 

Ches. & Ohio Underlying Bonds 
Erie Consol. 7s, 1920 

Indiana Ill. & Iowa 4s, 1950 
Kanawha & Michigan 2nd 6s,1927 
Michigan Cent. Deb. 4s, 1929 
Michigan United 5s, 1936 
Monon Coal 5s, 1936 

N. Y. & Rockaway Beach 5s, ’27 
R. I. Ark. & Louisiana 4s, 1934 
Toledo Terminal 4's, 1957 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Columbus Ry. Pow. & Lt. 5s, 1940 
Com’wealth Pow., Ry. & Lt. 7s, 1923 
Consumers’ Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Detroit Edison Co. Conv. 7s, 1928-29 
Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 
Portland General Elec. 5s, 1935 


Portland Ry., Lt. & Pow. 5s, 1942 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
United Light & Ry. 5s, 1932 

United Elec. Lt. & Pow. 44s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 





Berdell Brothers 
Fab Broadway NY. 





We specialize in 


Standard Gas & Electric Co. 
Common & Preferred 
Stocks 





Private Phenmes ic Philadelphia & Boston 
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Current Bend Inquiries 





Buffalo & Lake Erie Tract. 5s 
Cleveland Painesville & Ashtab. 5s 
Empire Lumber 6s 

Cape Breton Electric 5s 

York Light & Heat 44s & 5s 
Butte Water Co. 5s 

Kirby Lumber Common & Preferred 
Waltham Watch Common & Pref. 
Northwest Water & Light 
BirminghamjWater Co. 5s (Ala.) 
Richmond Radiator Preferred 
Guanajuato Reduction & Mine 6s 
Guanajuato Power & Elec. 6s 
Southern Wisconsin Power 5s 





HOTCHKIN & CO. 


Telephone 63 State St., 
Main 460 Boston, Mass. 





Established 1865. 


BIOREN & Co. 


BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York end pRaeeas 


Philadelphia 


Private wires te the Principal Cities. 





Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s, 1921 
Wilson Co. Conv. 6s, 1928 

Miami Conservancy Dist. 54s 
Farm Loan 5s, 4}4s 

Studebaker 7s, 1921-1929 


MATT. H. CONNELL 
111 Broadway ae uci” York 
Our New Booklet on 


Guaranteed Railroad Stocks 
the investment features ef these 
whose dividends in many 


securities 
SS strengest 


railroad . 
This booklet will be mailed free upon request. 


Foseph Gilalker & Sous 


embers New York Stock Exchange 
61 Broadway New York 


CEMENT COMPANY STOCKS 
Bought—Sold—Quoted 


TOBEY & 4IRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 

















Kan. City & Mem. Ry. & Bdge. 5s, 1929 
Georgia South. & Florida 6s, 1945 
Vicks. Shreve. & Pacific Pr. L. 5s, 1940 
New Mexico Ry. & Coal 5s, 1961 (tax ex.) 
West Virginia & Pitts. 1st 4s, 1990 

St. Louis & Southwest. 2d Inc. 4s, 1989 
Cent. RR. of South Carolina 6s, 1921 
Connecticut Ry. & Light 4s, 1951 
Providence Securities 4s, 1957 

New York State 44s, 1962 

Denver Tramway & Terminal 5s, 1932 
Northwest Elevated 5s, 1941 

Second Ave. 6% Rec. Ctfs. 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atlantic Ave. RR., Bklyn., 5s, 1931-34 
B’way & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. ist 5s, 1924 
Brooklyn City RR. ist 5s, 1941 
Brooklyn Union Gas Co. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
Columbus & Ninth Ave. ist 5s, 1993 
Dry Dock E. B’way & Batt. 5s, 1932 
Lexington Ave. & Pav. Fy. 5s, 1993 
Michigan Central RR. Deb. 4s, 1929 


Nassau Electric RR. Con. 4s, 1961 
New Amsterdam Gas Co. Con. 5s, 1948 
N. Y. & East River Gas Co. 5s, 1944 
N. Y. & Westch. Lght. Co. 4s, 2004 
N. Y. & Westch. Lght. Co. 5s, 1954 
Rutland-Canadian RR. 4s, 1949 
Shawinigan Water & Power 6s, 1919 
Sinclair Gulf Corp. ist 6s, 1927 
Eastern Steel Company, Common 
Manati Sugar Company, Common 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 








Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 7s, 1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 
RR. Securities Ser.“‘A”’ 4s, 1952 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Broad St., New Yerk Tel. 7160-i-2 Broad 


WE WANT 


Canada 5s, April 1921, 1926, 1931 
Canada 5s, March 1937 
Manitoba 5s, Feb. 1920 
Ontario 4s, March 1926 

WE OFFER 


Canada Victory 5's, All Issues 


Barr & Schmeltzer 


Members New York Steck Exchange. 
14 Wall St. New York 





Specialists in 
BONDS OF DOMINION OF CANADA 


Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicage Steck Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHIOAGO NEW YORE 








Amer. Steel Foundries Deb. 4s, 1923 
Amer. Pipe & Foundry 6s, 1928 
Chic. Pneumatic Tool 5s, 1921 
DuPoint Powder 414s, 1936 

Jones & Laughlin Steel 5s, 1939 
Lima Locomotive 6s, 1932 
Northwestern Iron 6s 

Republic Iron & Steel 5s, 1940 
Union Steel 5s, 1952 

Buff. & Susq. Iron Deb. 5s, 1926 


Western States 
Oil & Land 


Morton Lachenbruch & Co. 
PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 


Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Steck Hachange 
8@ Broad St.,. N. Y. ’ Tel. Bread 7276 





NEW INDUSTRIAL ISSUES 
of fected eo excellent 


We have offerings ready for dealers. 
Correspondence Inetted 


———_. 


GRANVILLE HARTMAN 
Securities 


Investment 
NEW YORK 





35 Wall Street 








Augusta Southern 5s, 1924 

Cent. of Ga. Chatt. Div. 4s, 1951 
C. & O. Craig Valley 5s, 1940 
Duluth Missabe & No. 5s, 1941 
Houston & Texas Central 4s, 1923 
L. I. No. Shore Branch 5s, 1932 
Mobile & Birmingham 4s, 1945 
Macon Terminal 5s, 1965 
Richmond & Alleg. ist 4s, 1989 
Toledo Terminal 44s, 1957 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 





15 Broad Street. New York 


**Soo” Consol. 4s 

“Nickel Plate” Deb. 4s 

Lexington & Eastern 5s 

Norfolk Southern Ref. 5s 
Seaboard Air Line 6s 

Gal. Houston & Henderson 5s 
Wisconsin Central Central Ref. 4s 
Fort Scott 4s & 6s 

South Car. & Georgia 54s 
Atlanta & Charlotte 4%s 

Pere M irq.-Lake Erie & D. R. 41s 
New Haven 4s, 1922 

M. K. & T. Issues 


Phones 5161 to 5169 Hanover 


Broadway & 7th Ave. 5s 
Sinclair Gulf 6s 

Brazilian Tr. Lt. & Pr. 6s 
Bethlehem Steel p. m. 5s 
Cleveland & Sandusky Brg. 5s 
Detroit United 7s 

Phila. Co. 6% Notes 

Augusta Aiken Ry. & Elec. 5s 
Butte Electric & Powerj5s 

So. Cal. Edison 6s & 7s 
Metropolitan Gas 5s 

Ga. Ry. & Elec. 5s 

Argentine Government]5s 


SAM’°L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 





FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J.S. Bache & Co. 


Members of the New York Steck Ezchange 





NEW YORK Tel. 6406 Broad 
Branches and 

ery 2s Cleveland Rechester 

Berfale iie'tdeme  ‘puecue 

Ohicage Philadelphia — 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 








KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 
- Oil 
Investments 
Exclusively 


Properties in 
All Leading Fields 


Reports Refineries 
Examinations Petroleum Products 

Pm: may have we benefit of Sf savToseviets 
ee ST eee wn of inivinsto 


Securities 

Royalties 

Leases 

Drilling Propositions 
Gasoline Plants 
Production 


ugh many years’ acti bee 
Vv 
with the oll industry” a a 


Correspondence Invited 














American -‘Chicle 

Air Reduction 
Chalmers Motors 
-General American Tank Car 
Lima Locomotive 

Lone Star Gas 
Midland Securities 
New England Fuel Oil 
Penn. Coal & Coke 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 1950-5 Hanover 





Big Four Gen. 4s, 1993 
Seaboard Air Line 6s, 1945 
C.M.& St.P.,Wis.& Minn.5s,1921 
Minn.St.Ry.& St.P.C.Jt.5s,1928 
Va. Ry. & Pow. 5s, 1934 
Memphis St. Ry. 5s, 1945 
Yukon Alaska Trust 

Amer. Cities Co. Bonds & Stock 


MILLER & COMPa. 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 

















Southern 
Investments 


j High Grade 
Municipal Bonds 


Exempt from Federal 
Income Tax. 


Yield 44% to 5%% 
Write for Descriptive Circular 


Bond Department 
Hibernia 
Bank © Trust Co. 


j New Orleans 























WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


oe, 
Stock E e Building 
PH ILADE SPHIA 
Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE & Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











STANDARD 


Weekly Summar> oO Will be mailed 


on i te 
Standard Oil Investors on 
Issues Cli request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm. Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidz., PITTSBURGH, PA 





AMER. LT. & TRACT. 
AMERICAN SURETY 
NATIONAL SURETY 


R. S. DODGE & CO. 


74 Broadway Phone 8610 Rector 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 


| Members N. Y. and Baltimore Stock Exchanges 


CALVERT BLDG., BALTIMORE 





H. M. Bylesby & Company 
Engineers and Managers 


CHICAGO 
Continental & Com 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washinston 
Purchase, Finance, Design, 


Construct and Operate Elee- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Beusht and Seid 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
Om Erevan Sean) Guide tp safe Gay geet 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 
Babsen’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Charac er 
in the "World. 














Armour & Co. 6s, 1919-24 
| Studebaker 7s, 1921-29 
| Bethlehem Steel 7s, 1919-23 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8466 


We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. ¥. Telephone - Canal 1674 
connects direct with Boston 











Short Term Bonds for Banks 


Banks are aves our First anetenee 
saul E teats are amiee 


Attractive Yields. 
Correspondence invited with institutions 
mot familiar with these securities. 


Hannevig & Co. 


Marine Pinaneing 
Marine Securities 


139 Broadway, New York 
Foreign Bachange Letters of Credit 
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FOUNDED 1852 
Foreign Exchange Letters of Credit 


Correspondents in All 
Allied and Neutral Countries 


Knauth Nachod & Kuhne 


Members New York Stock Ezchenge 
Equitable Building New York 











Why We Can 
Give You Good Service 


The close “personal’’ contact which we 
endeavor to maintain with every one of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS’ DEPARTMENT 


F. A. CRANDALL..-..---... Vice-President 
SCHUYLER P. JOHNSON. .-_Asst. Cashier 
, ee >) eee Asst. Cashier 


RESOURCES OVER $40,000,000 














WANTED 
Nationa !Rys. of Mexico Prior L. 4s, 1957 
Nationa! Rys. of Mexico}Gen. pape 4s, 1977 
National s. of Mexico 2d Pref. Stock 
teo Jaiisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct rivate Wire to New York 
Te’. Main 3138 - F. H. 920 








| Specializing in 

Russian Govt. Bonds 
and Currency 

Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector 20 Broad &.N.Y. 














- STOCKS AND BONDS 


bought and sold for cash, or carried on 

conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
126 BROADWAY, - +© + NEW YORK 


New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Pisce Tei. 29 Mentgomery 
Jersey City, N. J. 














New Jersey Municipal Bonds 
Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWAFK., MH. 2. 


Aeme White Lead & Celer Works 6s 
Detrelit United Ry.—Issues 
Municipals 


Local t Stocks 
JOEL STOCKARD & CO. 


Adembers Detrott Steck Exchange 
DETROIT. MICH. 
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TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the’. 


United Traction and Electric Company 


As a number of bondholders have not been able to make deposit of their 
bonds before April 15, 1919, but have signified their intention of so doing at 
an early date, the Protective Committee has decided to extend the time and 
to accept under the Agreement of March 15, 1919, all bonds deposited on or 
before May 15, 1919. 


Deposited bonds should bwar March 1, 1919, and subsequent interest war- 
rants. Registered bonds should be accompanied by transfers in blank. 

Copies of the Deposit Agreement of March 15, 1919, are available at either 
of the Depositaries or the Agent, and negotiable receipts will be issued for all 
bonds deposited. 

The interests of the bondholders will best be protected by concerted action, 
and all bondholders are urgently requested to make immediate deposit of their 
bonds. 

Please address all communications to the Secretary of the Committee, William 
P. Goodwin, Treasurer of the People’s Savings Bank, Providence, R. I. 








Protective Committee: 


PHILIP L. SPALDING, Chairman 
STEPHEN O. METCALF 
HENRY D. SHARPE 

EBEN N. LITTLEFIELD 
MALCOLM G. CHACE 

GEORGE C. LEE 

WILLIAM P. GOODWIN, Secretary 


Counsel: 


RICHARD B. COMSTOCK, Providence 
ROPES, GRAY, BOYDEN & PERKINS, Boston 


April 15. 1919. 


Depositaries: 
RHODE ISLAND HOSPITAL TRUST 
CO., Providence 
THE FIRST NATIONAL BANK OF 
BOSTON 


Agent for Deposits: 


CENTRAL UNION TRUST CO., 
New York 














Founded 1909 
The New Railroad Legislation Our BUSINESS 
CLARK ON INTER-STATE 
COMMERCE What we are: We are an organ- 
Consisting of 


ization of investment experts 


Testimony given by Hon. Edgar E. Olark analysts and statisticians of 


(a member of the Inter-State Commerce Com- 


mission) before the Senate Committee on Inter- the highest type. 

wy by Francis B. J (Chairma: What d We anal d 
n uction n . James n : 

of Committee on Commerce, Trade and Com- — > = ° yoo 


supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 


mercial Law of the American Bar Association.) 
Pomerene-Esch Bill. 
Alphabetical Index to Mr. Clark's testimony. 
The Introduction covers 28 topics, including 


among as mergers and conso dations; pool, atereees seniemsentes carenase 
Og: Coun Se Come and financial conditions; pu 
Adusinistention contracts; issue of securities; ° 
diversion of funds; adequate revenue; Federal lish Moody’s Standard Inveat- 
and State Commissions; reconstruction of Inter- ment Ra Books. 

state Compusasen Compmtastes; utilization of ve h Ww 

ways and weak roads. More than half of the Whom we serve: We serve more 
Introduction is devoted to ‘‘weak roads’’ problem, . 

including therein Mr. Warfield's plan. than 2,000 banking and finan- 


cial institutions; more than 
1,000 firms and corposetients 
more than 3,000 dividual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for further details. 


Moopy’s INVESTORS SERVICE 
John Moody, President 

35 Nassau St., New York City | 

— 


Cloth binding Price $3 delivered 
Ready for delivery May 10, 1919 


Published and for Sale by 


JOHN BYRNE & CO. 


715 14th St., N. W., WASHINGTON, D. C. 





DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 























W. C. Langley & Co, 


Investments 


I desire to secure representa- 
tions for all Spain, and con- 
signment of steamers. 


115 Broadway, New York City 


References: 
Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 
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Vegetables with Nature’s Flavor— 


WILSON’S 


“Certified” 


Tender, selected peas; 
full-fleshed, plump, sweet 
beets; toothsome, tender 
corn that melts in your 
mouth; delicious asparagus 


tips—whatever the variety 
the Wilson Certified Label 
is your guarantee of 
purity, wholesomeness, 
supreme quality and the 
taste that lingers. 

















CHICAGO 
PHILADELPHIA 
OETROIT 

SAINT Louis 
SOSTON 
CLEVELAND 
SALTIMORE 
PITTSBURGH 


THE 





HASKINS & SELLS tiiinn 


CERTIFIED PUBLIC ACCOUNTANTS NEW ORLEANS 
CABLE ADDRESS *‘HASKSELLS” SEATTLE 
30 BROAD STREET angles 
ATLANTA 
NEW YORK WATERTOWN 
LONDON 


WE ANNOUNCE THE OPENING OF AN 


OFFICE IN PHILADELPHIA, ON MAy 1, 1919, IN 


FRANKLIN BANK BUILDING AND THE AP- 


POINTMENT OF MR. EDMUND C. GAUSE. C. P. A. 
AS RESIDENT PARTNER. 


HASKINS & SELLS 
























There are more than 28,000,000 miles of telephone lines in the 
United States. The telephone brings the consumer closer to his 
market, the bank closer to its clients. ‘To-day the message of the 
banks urges the closest co-operation between commerce and 
finance that the business of the nation may proceed with its 
inspiring tasks, This is the spirit of the service of the Metro- 
politan Trust Company. Let us tell you more about it. 


Capital, $2,000,000 Surplus, $4,000,000 
Metropolitan Trust Company 


A Message by Telephone 


THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
















wear Hraotices 
~~ Baneo Mexicano de Comercio e industria 


en Liquidacion. 

Notice is hereby Eg that the Board of 
mvecaece of this B have, at a meet Bm 
this decided to call a General a 
of the ye to oe place on the 16 
day of June next, at 4P M., in the offices of 
the Bank, 2a Calle de Capuchinas, Nos. 46 & 48, 
Mexico City, to act on: 

1. Report on the administration and on the 

prgeress of the liquidation. Resolution on this 


pon Presentation and discussion of the Refnaee 
sheet and accounts up to A = 30th of this 
ear. Resolution on this po 
Resolution qrovicine a the extension of 
the period of uidation and potions a 
wers of me iquidator or L tors 
named; or determining the manner of ‘am 
minating the aaa. 
4. Nomination of such local directors as may 
be necessary. 
Shareholders residing in the United States 
are reminded that, in order to be entitled to take 
part in the meeting, they must deposit their 
shares according to the terms of Arts. 44, 4 
and 47 of = Statutes, either in the office 
~ Bank, in the City ‘of Mexico (2a Calle de 
re, puchinas aft & 48 4 with Messrs. SPEYER & 
New U. 8. A. 
Taide ef ril 2 Doth, 1919. 


Acting p Me does to the Board. 


ARTICLES OF THE STATUTES BEPERRED 
TO IN THE PRECEDIN 
NOTICE. 

Article 44. To be entitled to take part in the 
General ey "ry Shareholders must deposit 

their shares in the custody of the Bank. 

The de we-w? >; be made in 
such Mexican or foreign cities as the Board of 
Directors may determine, and the institution or 
institutions which may be authorized to receive 
such deposits will have the same obligations 
towards depositors as are im by the present 
by-laws upon the Bank itse 

Article 45. Shareholders who deposit their 





will be given a certificate which will show the 
_— of the shareholder and the number of 

deposited, and, if required, a form of 
proay. i oe tenor of which wi will be determined 
eB f Directors 


"The panne | “of shares must be made at least 
days before the date fixed for the meeting. 
Shareholders who reside abroad and who 
deposit their shares in the institutions which 
the Board of Directors may designate, can, 
nevertheless, nominate their own proxies b 
telegrams sent to the Bank through said insti- 
tutions, stating the name of the person in whose 
favor the authority to act is to be issued. 
cle 47. The shares deposited with the 
Bank or with the institutions in Mexico and 
abroad, authorized to receive them, will only be 
returned after the General Meeting has taken 
place ‘+ surrender of the certificates issued 
th the shareholders. 





TO THE HOLDERS O 
First Mortgage Sh per Sant Hifteen-Year 


old 
THE MANATI SUGAR COMPANY. 
Notice is hereby given that the undersign 
Trustee under the First Mortgage of the Manati 
Sugar Company dated May 1, 1914, and the 
supplemental! and ‘to secure th *Mortga e dated 
y 1, 1916, given Se aaauve ¢ a above described 
Bond: desires, pursuan terms of said 
Mo e, to expend $225, 628 OS in the purchase 
of Bon of said issue provided such purchase 
can be made at not exceeding 110% of Nhe face 
value thereof and accrued interest. 


pro “4 for the sale of any Bonds of 
said issue Big. by the undersigned 
Trustee on May 7 1919, at twelve o oe os 


Any bonds which the Trustee may elect to 
chase must be delivered to it within five aoe 
after the mailing of notice of such acceptance. 
ek Trustee retains the right to reject any_and 

. CENTRAL aeOn A ep et COMPANY 


By: F.  f PULLER. Vice-President. 
New York, May 5, 1919. 


@anted 


YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
considerable experience in the investment 
business with large well known firm of New 

ork Bankers, desires to form good connec= 
tion with reputable Wall Street firm. Ad- 
dress, “T. care Commercial & Finan- 
cial Chronicle, b, O. Box 3, Wall Street Sta- 
tion. New York City. 














H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 





NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 








May 10 1919.] 
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—— 
Dibiewds Financial 
DIVIDEND NO. 51. , 3 
4 QUARTERLY, DIVIDEND, of soe dol MUNICIPAL BONDS 
an cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
sn * Pama > aya . — i ag Sa 
-, on Ju : 
peockholders of record at 12 o'clock noon, on EXEMPT FROM FEDERAL INCOME TAXES 
Saturday, — 31, 1919. The stock transfer 
PE abe ge Ng ee 
odors who have filed permanent di dend Stat £ Calif . ‘% Maturity. Yield. 
ate o MENNONTRIN 6s 5 a 1934 4.40 
Soe ig CEES. "See Niagare Falls, N. ¥_...... 5.55... 4%, 1941-48 a 
Greene Co., BGS F vlitkiiet atte ieee 4 1941 4.40 
UNION PACIFIC RAILROAD CO. oot reece Re gh amma arate aia or 
Cohnfividend of $2.50 per share on the Kennebec Water District, Me______ 4 1925 4.60 
declared, payable on Tuesday. Ju July 1, 1919, Minneapolis, Minn__* ____________- 4 1942 4.625 
» go stockholders ra record at 3 P. M. on Mon- | Tedeme, Weemosa..-- 2c ce 4% 1932 4.75 
arecaneigece who, have not already, done 0 qischin Couns, c< wee ke 
—— with —e KE pen a whom me J aan. aaa » C--------- 47% ~~ gi Pe 
mn a Re See i  - e  e r ae e o> > Se AS eam ab Wl le dem: Aen a ae re ud 
TREDERIC. 's. CR OSBY. Treas., Wrens Bis Wak oo ce ee cewecc 4% 1928 4.75 
Sine 6. 1015" Broadway, New York, N. 'Y. Newport News, Va________________ 5 1949 4.80 
Asheville, N. Cc wee a a a a we ee ee ee eee 5% 1920-52 4.875 
THE CANADIAN PACIFIC RAILWAY co. PUD WH... cee ckuceen 5 1948 4.90 
At a ee a iy + to-day Greenville, N. C_-__-___-________-- 6 1927-30 5 
the usual quarterly dividend of two and one- oe Oe Ss Vieneae Oct. 30,1919, 5 disc. 
oa * we —— Fo gaa 4 Sew meme Wee Seceekii wc. ce cu cae 6 1922 5.10 
og ye ge Bg eg Fy H Scott County, Tenn______________- 5144 1929-48 5.10 
revenue and three per cent per annum from 
special income account, was declared payable 
30th June next to shareholders of record at 
west: ER NEST ALEXANDER, Secretary. 
Montreal, May 7, 1919. R. Vi. GRANT & CO. 
CENTRAL wey BAIWAY & LIGHT 
PREFERRED 8TOC de Mae? 1910 25. 31 Nassau St., New York 
ew or ay 
The B 
Sea Banet Deccan er Sees ae eee 
One and Three-quarters per Cent (1% %) on the 


Preferred Stock of the Central Arkansas Railway 
& Light Corporatoin, payee on June 2nd, 1919 
to the Stockholders of record as , the close o- 
business May 15, 1919. Checks will be mailed.t 
Transfer books will i pe closed. 

DUNHILL, Treasurer. 


DETROIT UNITED RAILWAY 
DIVIDEND NO. 60. 

A quarterly dividend of Two Dollars per share, 
at the rate of Eight Per Cent per annum, 
. = . ae Stock of this Company, has been 
govetre June 2d, 1919, to stockholders 
7 declared, ay 16, at se °o ‘clock F 
A. TERS, Secretary. 


Detroit, Mich., April 30. “919. 








Office 
LOCKWOOD, GREENE & 00.., MANAGERS, 


ass. 
‘ PREFERRED STOCK. 

The regular quarterly dividend of 1%4% upon 
the Preferred stock of the International Cotton 
Mills has been declared, payable May 31, 1919 
at the office of the transfer agents, the Old 
Colony Trust Company, Boston, to all stock- 
holders of record at close of business May 15, 


19. 
INTERNATIONAL COTTON MILLS, 
ALLAN B. GREENOUGH, 
Treasurer. 





Office of 
LOCKWOOD, a ona & CO., MANAGERS, 
ass. 


oston 
COMMON STOC 
The quarterly dividend of 2 Pins ote 
7s the Common stock of a * ndernationsl 
tton Mills has been declared, payable May 31, 
1919, at the office of the Transfer ents, the 
Old Colony Trust Company, Boston, ass., to 
all stockholders of record at close of business 
May, 15, 1919. 
NTERNATIONAL COTTON MILLS, 
ALLAN B. GREENOUGH, 
Treasurer. 


NILES-BEMENT=POND COMPANY. 
PREFERRED DIVIDEND NO. 79. 
New York, May 7, 1919. 

The Board of Directors of NILES-BEMENT- 

ror» COMPANY has this day Goctared the 

= & uarterly dividend of ONE AND ONE- 

ER CENT upon the PREFERRED 

Brook of the Company, pavete ., Mey, 209 a 
1919, C4 Stockholders of record 


Ma , 1919. 
4 aaeee books will not be closed. 
JOHN B. CORNELL, Treasurer. 


DO MeN pen i eRPARY. 
OMMON DIVIDEN -o- 
New NE May? 1919. 
The Board of Directors of NILES- BEMENT- 
POND COMPANY has this day declared 
Dividend of TWO PER CENT upon the COM- 
MON STOCK of the Company, eevee Jupe 
, 1919, to Stockholders of reco: 


20th 

2nd, 1919. 
ety books will not be closed. 
JOHN B. CORNELL, Treasurer. 


share) 


























Telephone, 7000 Rector 





J. M. Byrne & Co. 


Members New York Stock Exchange 
60 Broadway, New York 


Announce the establishment of a 
Bond Department 


under the management of 


JOHN B. 


Formerly of J. B. Harris & Co. 


HARRIS ‘ 























Dividends 


THE UNDERWOOD TYPEWRITER co. 
nypewriter Company’ at ies requlat meeting hold 
ewriter Company at its RH meeting 
Typ 8, 1919, declared the regular qua pony divi- 
dend of $1 75 per share on the preferred and $2 00 
per share on the common s of the company 
ae a 4 ist, 1919, to stockholders of f record 

une 

he Binssece also declared an extra dividend 
of 35 OO pe share on the common stock in United 
States Victory Notes, payable July Ist, 1919 
to stockholders of record June 5th, 1919. Odd 
shares will be payable in cash. Certificates will 
be enclosed with checks for the cash dividend, 
calling for the delivery of the U. 8. Victory N ots 
ne soon after July lst as obtainable from U. 


reasury. 
D. W. BERGEN, Treasurer. 





STANDARD MILLING COMPANY. 
49 Wall Street. 


PREFERRED STOCK DIVIDEND NO. 38. 
New York City, April 23rd, 1919. 

oard of Directors of the STANDARD 
MILLING COMPANY have this day declared a 
parently dividend of One and One-half Per Cent 
14%) upon the Preferred Stock of this Com- 
pany payable out of the earnings for the current 
Fiscal year on May 3lst, 1919, to Preferred Stock- 
holders of record at the close of business on May 
21st, 1919. JOS. A. KNOX, Treasurer. 





mm AMERICAN COTTON OIL CO. 
e Board Directors on May 


7, 1919, fe 
oun a aes Dividend Of ‘Three 
Cent upon the Preferred Stock, and a ad 
terly Divi vicena of One Per hg upon the Com- 

mon Stock of this Com both payable June 
2, 1919. at the Bank " eum of Winslow, 
Lanier & Co., 59 Cedar Street, New York City, 
to holders of record oc such stock at the 
of pasinese on May 15, 1919. 


was @ Shock Transfer Books of the Company 
NOt pe OANDOLPH CATLIN, Secretary. 





STANDARD StLING. COMPANY. 
COMMON STOCK DIVIDEND NO. 10. 
m.*. York City, April 23rd, iold. 
The of Directors of the STANDARD 
MILLING G COMPANY have to-day declared a 
quarters y dividend of Two Per Cent (2%) upon 
e Common Stock of this Company, payable on 
May 31st, 1919, in cash, to Common Stockhold- 
ons of record at the close yt business May 21st, 
Checks will be mail 
JOS. A. NOX, Treasurer. 





Divfoends 


IC INVESTMENT CORPORATION 
FERRED STOCK Dey EN 510. 


The ‘Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(1% Zed, on the Preferred Stock of El c Invest- 
ment Corporation, payable May 22nd, 1919, to 
poanres stockholders of record at the close of 
usiness on May 13 12th, 1919. 
. KILMARX, Treasurer. 


CITIES SERVICE COMPANY 
BANKERS’ SHARES 
Monthly Distribution 
Henry L. Doherty & Company announce that 
the monthly distribution on Cities Service Com- 
Bankers’ Shares, payable on June Ist, 
1919, to Bankers’ Shares of record ag Re. 16m, 
1919, will be 41 cents on each Bankers’ 


SOUTHERN CALIFORNIA oe ay co. 
Edison Building, Los Calif. 





ELECh 








The regular quarterly dividend of 175 per 
share on the outstan Common capital stock 
(being Common Stock Dividend No. 37) will be 


paite on paag Lith. 1919, to stockholders of record 
at the f business < on a Ane ory )* 





MANATI SUGAR COMPANY, 
112 Wall Street, New York, Ma yi. 198. 
The Board of Directors of the : oa 
Company have declared the 
divid and of 234 % upon che ee regular quartet pt 
Company, payable June 2, 1919, to holders of 
common stock o upon e books of the 
Company 8 the p~- of business Ma 15, 1919. 
ANUEL E. RIONDA 


W. H. Goadby & ce 
Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Announcing Our Removal 


To meet the necessities of its constantly increasing foreign banking 
organization the Anglo-South American Bank, Limited, announces 
its removal on May 3 from 60 Wall Street to 49 Broadway. 


BRANCHES 

ARGENTINA CHILE 
Bahia Blanca Antofagasta 
Buenos Aires Chillan 
Comodoro Rivadavia Concepcion 
Mendoza Copiapo 
Puerto Deseado Coquimbo 
Rio Gallegos Iquique 


Rosario de Santa Fe 
San Julian 


Punta Arenas 
(Straits of Magellan) 


San Rafael Santiago 
Santa Cruz Talcahuano 
Trelew Valparaiso 
URUGUAY inte, 
: 3arcelona 
Montevideo Bilbao 
Madrid 
FRANCE Seville 
Paris Vigo 


AncLo-SouTH AMERICANBANK, Ltd. 


New York Agency, 49 Broadway 


John Cone, Agent 
F. C. Harding, Sub-Agent 
W. M. Dawkin, Sub-Agent 


Head Office 


London 


Capital and Reserves 
Over $32,000,000 

















firvatictal 
jrontcle 


Published every Saturday morning by WILLIAM B. 
— Seibert Jr., President and Tr ; Arnold G. 


easurer 
etary. Addresses of both, Office 

















DANA COMPANY; 
Dana, Vice-President 
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April. Four Months. Week ending May 3. 
Clearings at— 
Inc. or | nc. or Inc. or 
1919. 1918. Dec 1919. 1918. Dec. 1919. 1918. Dec. 1917. 1916. 
3 o/ $ $ v/, 3 $ % $ 
New¥York--....--.- 17,333,067,423|14,093,506,946| +23.0| 65,874,936,438| 54,912,211,912| +19.9||4,253,834,247|3,404,071,335| +25.013,788,322,176|3, 190,286,840 
el 1,636,320,067| 1,579,825,364| +3.6) 6,655,890,739| 5,753,134,501| +15.7|| 393,966,879| 379,378,696| +3.8| 354,494,016] 258,516,071 
54,462,368 96,350,008} +39.4| 2,225,190,565| 1,277,421,634| +74.2|| 132,310,399] 108,744,272] +21.7| 78,395,79 67,019,954 
315,959,751| 257,359,990) +22.7| 1,310,161, 813,413,452} +61.1 3,583,372| 69,892,565! +5.3| 37,825,56 45,424,644 
98,960,965 90,250,071, +9.6 70,564,5 »185,542) +8.9|| 22,808,575) 24,455,510] —6.7| 17,898,607] 17,959,010 
66,758,331 168,002) +18.2 253,684,049 212,365,244) +19.5 5,304, 14,210,238] +7.7| 12,424,866) 10,367,997 
19,553,698 21,864,603} —10.6 79,291,768 82,409,901} —3.8 6,361,996 4,862,208] +30.8 5,689,168 5,480,715 
36,695,202 090,302! +14.3 139,699,807 117,938,018) +18.4 8,291,880 8,047,680} +3.0 7,766,283 7,164,564 
17,379,092 16,936,255, +2.6 66,033,53 62,961,584) +4.9 4,217,370 3,800,000} +19.8 4,195,532 3,114,464 
17,816,084 ,837,930| —10.2 65,091,465 70,710,285| —7.9 4,188, 5,153, —18.7 5,241,385 4,216,015 
12,054,291 167,564, —14.9 ,114,9 44,756,773, —8.2 2,570,228 3,244,466, —20.8 3,020,196 2,423,571 
15,926,818 14,030,510} +13.5 58,026,835 49,854,109] +16.4 3,800, 3,471,733| +9.4¢ 3,642, 2,680,144 
9,785,375 ,552,569| +2.4 ,507 ,387 34,335,315) +12.1 2,400, 2,296,675) +4.5 2,087,451 1,938,305 
16,046,953 17,617,264, —8.9 67,619,872 64,242,753) +5.3 4,000,000 4,120,086} —2.9 3,884,379 2,648,407 
14,421,567 +764, 1 —2.3 52,023,874 mameere SORA” omeeoeel © ake Eel GGieal eee <n 
6,513,614 7,012,639} —7.1 21,604,088 22,132,656, —2.4 1,437,889 1,535,258| —6.4 1,248,622 1,238,868 
12,364,731 764, +5.1 44,264,704 43,775,168; +1.1 2,843,522 2,702,968) +5.2 3,514,151 2,471,080 
16,750,805 19,539,014) —14.3 45,114,159 ,246,294| —16.8 2,500,000 2,801,727, —10.8 2,324,019 1,853,484 
8,775,316 ,429,978| —6.9 340, 32,219,912) +3.5 2,230,190 2,318,828; —3.8 1,826,073 1,443,517 
4,117,000 3,892,800) +5.8 14,468,544 15,172,100) —4.6 960,300 944,900| +1.6 1,036,600 970,600 
4,850,000 4,831,790! +0.4 ,505,7 17,903,542) —2.2 1,150, .200, —4.2 1,035,741 850,000 
6,054,758 6,143,864| —1.4 23,634,756 21,873,692} +8.1 1,445,18 1,462,096] —1.2 1,410,495 1,203,859 
3,835,454 3,413,925) +12.4 14,093,858 11,779,496| +19.6 991,222 828,748) +19.7 753,238 711,242 
3,368,780 3,452,488| —2.4 11,567,636 eet ES ncccecak | “ucheaecl macuul.. 0" Gaueeeae 5 “eee 
2,809,729 3,147,956] —10.7 10,139,541 Sheets) = Bd |. eee el ecaeal| ° Laaepenee ane 
3,040,600 3,120,379| —2. 9,961,378 Cae POG > ncaccoe]’ 4 denceeel Gawest’-  cadpeacl:> > eee 
2,442,245 1,779,7 +37.3 8,526,53 TSE: lncnanenl 3 mmawkud Socal eek) ee 
1,428,766 1,755,698] —18. 6,152,259 7,718,446, —20.3 420,584 351,699) +19.6 481,440 505,285 
2,918,059 4,204,439] —30. 11,807,240 SORTA "EEA “cubacwcl | | cansoast coneel .. costeeel oe 
3,433,150 4,006,496] —14.3 10,737,006 SE OReeL . “BA |. vcascuek)  Ueadesast Seated (Gamba seen 
Total Middle ---.-- 20,247,910,992/ 16,721,817,294| +21.1| 77,580,754,996| 64,176,009,954| +20.9)|4,941,616,709|4,049,895,284| +22.0/4,339,518,242|3,630,488,636 
Ota 1,259,487,564) 1,221,807,026) +3.1| 5,124,881,197| 4,443,619,367| +13.1|| 302,117,553) 291,349,581] +3.7| 254,365,978) 247,030,740 
Providence -..------ 43,314,000 50,237,900} —13.8 169,087,200 193,023,100| —12.4 10,410,300} 12,553,900} —17.1} 10,830,700 196, 
] Se SaaS 38,876,387 34,861,341) +11.5 133,311,502 130,430,462} +2.2 9,810,868 9,169,537) +7.0 9,175,435 9,117,734 
New Haven..-..---- 25,276,840 21,698,815} +16.5 91,465,927 80,250,338} +14.0 5,299,010 5,627,882) —5.8 5,364,046 4,750,000 
Sp See 158, 16,918,565 3 62,139,367 62,619,163, —0.8 +781,754 4,110,306} —8.0 4,064,352 4,295,160 
PRUNE cnccnnnceno 10,202,136 10,395,372} —1.9 40,341,385 40,310,587, +0.1 850, 3,000,000} —5.0 3,300,000 2,665,998 
Worcester ...------- ,093,064 16,139,373| —12.7 56,182,869 59,415,946] —5.4 3,095,950 3,710,553) —16.6 3,441,603 3,495,988 
Vall River........-- 7,754,736 10,234,728| —-24.2 29,071,784 34,733,937| —16.3 2,412,752 2,449,172) —1.5 2,122,411 1,535,678 
New Bedford -_----- 6,631,688 9,107,716) —27.2 28,704,304 31,502,359| —8.9 1,690,100 2,172,248) —22.2 1,768,032 1,520,586 
a crckassinmsiots 4,271,204 5,432,113) —21.4 16,898,796 19,966,228) —15.4 1,040,870 1,300,000} —19.9 1,229,422 989,028 
MMSONO cic enconss 2,945,593 3,446,568, —14.5 11,673,603 12,188,118} —4.2 660,926 935,502| —29.4 1,077,833 1,211,160 
ia ati eon 3,342,070 3,630,527) —7.9 11,385,307 12,769,879, —10.8 632,081 812,055) —22.2 738,765 936 
Waterbury --------- 6,437,400 152,300) —21.0 27,255,700 SRE ERE cecwces]| §8=—._ easncec] cucse] - eossenth.). sane 
on. ea 2,055,980 2,368,080} —13.2 8,331,154 ie | ee ees eee s aero eer 
Total New England! 1,440,847,652| 1,414,430,424 +1.9| 5,810,730,095 5,160,219,634) +12.6|| 343,802,164) 337,180,736] +2.0| 297,478,577| 287,556,908 
ee ae 2,270,257,507| 2,222,323,250| +2.2| 8,843,953.800) 8,375,918,376| +5.6|| 573,224,200| 544,544,346) +5.3| 578,807,459) 442,855,178 
Cincinnati. ......... 237,087,718} 240,432,381] —1.4 922,708,117 837,359,273; +18.5| 52,134,868) 58,817,549| —11.4| 38,161,491) 34,133,650 
Cleveland .......--- 398,142,422) 334,323,947) +19.1, 1,575,387,797| 1,239,607,013| +27.1 85,982,115) 72,839,391| +18.0| 66,257,166) 39,419,454 
ee 318,961,266) 251,386,547) +26.9| 1,226,635, 867,292,009} +41.5|| 76,000, 58,705,870) +29.5 962, 38,417,988 
Milwaukee --------- 125,644,471 122,550,401) +2.5 581, 468,519,416 +7.3|| 31,432,243 27,779,743 +13.1 27,728,460 19,934,460 
dianapolis _....--- 62,165,000 58,003,000 +7.2 606, 238,092, —0.6 14,772,000 14,038,000 +5.2 14,565,8 12,688,105 
Columbus ---------- 51,639,100 100} +12.2 193,562,800 167,327,800| +15.7 ,436, 9,971,000) +14.7| 10,184,1 8,455, 
53,995,930 45,112,732) +19.7 189,704,555 161,835,528, +17.2 13,073,116 9,976,507, +31.0| 10,322,500 8,797,755 
24,411,033 22,495,6 +8.5 91,609,672 89,789, +2.0 5,497,479 5,751,189| —4.4 ,000, 4,243,865 
20,922,312 21,885,218) —4.4 80,729,170 82,825,323) —2.5 5,066,1 5,209,875| —2.7 5,454,702 4,550,731 
16,255,811 21,967,034) —26.0 66,822,860 68,939,181; —3.1 3,628,607 4,106,103) —11.6 3,516,274 3,274,285 
17,421,810 15,281,171; +14.0 389, 57,842,227, +14.8 4,295,5 3,756,206| +14.3 3,033,27 1,649,758 
11,223,928 9,778,795, +14.8 39,196,061 37,465,672) +4.6 2,894,255 2,743,310) +5.5 2,054,18 1,673,145 
6,144,717 5,685,757,  +8.1 22,497,371 20,716,195, +8.6 1,588,937 1,358,876| +16.9 1,410,2 1,522,913 
9,236,827 7,860,314) +17.5 ,034, 30,662,132) +11.0 2,143,869 2,121,437| +1.0 1,542,936 932,869 
17,450,229 15,946,005) +9.1 70,343,988 61,019,205, +15.3 4,107,172 2,966,360| +38.5 3,381,4 2,325, 
6 ,406,2 4,758,505) +34.6 47,279,714 28,488,519! +66.0 1,300,000 1,000,000} +30.0 630, 107,726 
36,193,000 25,819,000, +40.2 119,869,000 90,452,000! +32.5 7,754,000 4,795,000) +61.7 5,192, 3,598, 
16,575,790 12,846,948 +29.0 50,315,691 56,729,755; —11.3 3,193,001 2,968,086) +7.5 3,752,925 2,711,244 
8,390,9 6,449, +30.1 30,107,507 25,852,887, +16.5 1,908,769 1,632,119} +15.9 1,195,35 887,163 
(FAT 7,325,663 6,176,628| +18.6 27,836,209 24,675,101! +12.8 1,671,045 1,525,438) +9.6 1,276,551 1,045, 
Springfield, Obio---- 5,859,733 5,155,348) +13.7 ,662,8 21,991,102} +7.6 1,173,809 1,167,525) +0.5 1,104,099 979,031 
TE coarseness 5,483,933 4,948,374| +10.8 19,941,945 17,802,371) +12.0 1,574,238 1,155,862) +36.3 325 663,568 
Mansfield _..------- 927,721 5,074,102) +16.8 19,990,556 18,206,729, +9.8 1,180,082 961,492) +22.8 ,016,865 650,516 
SEE ickinm momen 5,442,647 662,000) + 16.7 20,465,432 12 507.00 Peel © Cooneenl  - . mueenaal. arerel. menkecel << 5 
South Bend---- 5,317,901 5,008,829, +6.2 743, 17,878,399, —0.8 1,250,000 1,186,839) +5.3 1,199,002 1,046,503 
Danville__----- 3,167,957 3,470,715| —8.7 11,955,651 11:738:791| +1.8 665,000 679,701; —2.2 608,759 775,184 
Jacksonville, Il 2,393,971 2,276,578)  +5.1 10,670,807 9,477,740, +12.6 609,940 831,457| —26.7 591,678 492, 
Th cicadehnonneed 576, 4,224,986) +8.3 16,378,713 14,707,193) +11.4 1,050,000 1,012,109) +3.7 814,730 750,475 
REE cationotegne 5,124,633 4.429.441, +15.7 17,538,496 15.777.440| +11.2 950. 699, +35.8, 1,232,654) 1,027,236 
Will ccsenqsoescacs ,050,7 6,747,839, +34.1 28,506,748 Sere SGn) WER  ccececcl | ececaeel sannal  “anpetal eee 
Owensboro -..------ 3,929,246 4,206,372; —6.6 23,294,244 17,533,709; +32.9 842,819 1,136,604) —25.9 575,340 355,045 
I ' 3,845,903, +17.0| 16,554,261 SEE WEEE | -cccages| " sasaenel \soawel” < \ecauene a 
e Sl ausepamauaon 1,774,039 1,154,441) +53.7 5,203,6 UR, ME ee ec oeee | eee. 
ME AINE ncncncens ,603,2 1,347,366) +19.0 6,279,082 6,081,441) +3.3 460,276 374,226| +23.0 334,218 438,376 
epee eae 453,692 336,376| +34.8 1,612,896 455,529, +10.8 84,913 114,545) —25. 95,983 77,323 
New Albany-.------- 680,959 627,527, +8.5 2,551,920 CO wee uncooked eeeeeen cs aoe 
Paducah -....------ 8,000, 5,969,231) +34.0 33,037,486 SEATON FET cwwcese] = eccccce] conve] = ewecces] = = sane 
Hamilton. -..------- 1,115,218 1,534,951) —27.3 ,193, ,800,7 eGR «= cwecteal § =. ewacans| seces| | .csenenel ,  nemnnie 
Aurora ...---------- 3,520,222 3,598,742| —2.2 12,757,133 12,171,519) +4.8)) = -2-----|  eennnn-| ceee-| ewennn-| —_ eeeenee 
Total Middle West_| 3,793,774,395 3,565,746,417| +6.4) 14,804,510,803 pa saempcnignd +11.4|| 912,944,443) 845,926,333) +7.9| 848,870,207) 641,081,048 
Francisco. --.---- 491,126,560| 424,328,520) +15.7| 2,043,650,181/ 1,641,064,303) +24.5|| 123,339,708) 99,748,265) +23.6) 95,325,127| 66,078,294 
169,363,363) 124,985,000) +35.6 627,375,301 488,447,000) +28.4 41,016,000 055,000} +41.2| 34,598,000) 25,244,412 
155,434,385| 147,751,473) +5.2 698,801 505,992,257) +16.7 35.287,388| 36,678,320) —3.8| 19,354,34 14,546,261 
129,556,148) 103,752,854| +24.9 471,705,264 ,798,752| +36.8 32,105,396, 20,553,779] +56.2| 16,999,83 ,300, 
60,737,870 630,983) +13.3 232,775,559 210,427,200; +10.6 13,913,1 11,293,228) +23.2| 11,451,377 8,522,186 
38,171,212 .156,180| +15.1 139,981,296 127,119,011; +10.1 8,500, 8,089,246} +5.1 6,000,431 4,849,756 
18,613, 19,371,387, —3.9 73,475,124 69,632,380| +5.5 4,120,979 4,167,206) —1.1 2,608,891 2,043,886 
34,893,4 25,978,357| +34.3 ,217, 98,303,898| +37.6 8,400, 6,366,487| +31.9 5,716,113 4,605,839 
16,224,824 14,117,7 +14.9 66,412,783 57,323,051) +15.9 3,944,118 3,267.337| +20.4 2,900,067 2,700,123 
9,059,729 8,349,7 +8.5 35,963,139 006,595) +2.7 1,883,260 1,877,596. +0.3 2,663,705 2,111,462 
»294,058 4,683,118) +26.3 21,174,416 18,325,535, +15.6 1,504,7 ,080,2 +39.3 1,291,140 1,116,613 
8,038,137 8,677,765| —7.3 ,488, 34,355,594) —11.3 1,599,877 1,672,598, —4.4 1,501,233 1,009,910 
10,771,469 8,307,751| +29.7 43,898,413 37,388,014| +17.4 2,305,083 ,565,6 +47.3 1,420,552 845,694 
6,870,395 6,202,038) +10.8 24,346,892 SA etadets| <"0-11). __asconcel! ..aunacaheh paneel  aanpakel’. aan 
,590,8 3,589,948 +27.9 16,925,060 12,574,501) +34.6 1,081,291 808,762) +33.8 635,677 461,271 
5,423,116 3,907,454) +38.8 19,265,818 16,684,641) +15.5 1,207,68 ¥ +27.1 3,7 776,320 
283,868 2,416,791) +35.9 11,081,211 9,277,620) +19.4 5, 495,000) +26.3 ¥ ‘ 
176, 8,637,914) +6.2 35,895,886 SR Ae ee PEE | ssncncel | dieeeee Ganeel enamel eee 
6,571,014 4,557,509) +44.2 +739,534 16,760,881| +35.7 1,460,668 1,139,960| +28.2 822,622 682,389 
3,697,959 3,906,141) —65.4 13,701,603 TR IGRSOS| ““D.Bll ccbesce| | weccheal “scecel . ccacassl ~ SEeee 
Total Pacific.._..- 1,187,527,442| 1,010,308,745| +16.5| 4,656,772,032| 3,791,805,225| +22.8|| 282,204,337; 228,808,663) +23.4| 204,472,887) 150,244,416 
Details of other Westjern and Southiern on page |1909. 
Total other West... 1,742,540.928| 1,719,481,989| +1.3) 6,967,197,747| 6,759,070,437| +3.1|| 398,992,599) 348,844,098) +11.5| 310,522,872) 217,113,514 
Total Southern...-| 2,180,021,737| 2,052,224,386, +6.2| 9,058,068,925| 8,199,547,201' +10.5)| 489,095,393) 443,547,096 +10.3| 350,571,518) 267,947,473 
| 
Total all....... ---|30,592,623,146/26,484,009,255) + 15.5)118,878,034,598 101,370,433,378| +17.3||7,368.655,645|6,254,332,219 +17.8)6,347,881,539 5,194,439,995 
1 
Outside New York _!13,259,555,7°3/12,390,502,309| +7.0! 53,003,098,160| 46,458,221,466| +14.1!/3,114,821,398'2,850,260,875| +9.3'2,558,559,363 2,004,145,155 
Clearings by Telegraph on page 1908 and Canadian Clearings on page 1909. 
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THE FINANCIAL SITUATION. 

Next to the presentation of the Peace Treaty to 
the Germans and the calling by President Wilson 
of an extra session of Congress, the most encouraging 
feature of the week has been the strikingly favorable 
monthly report of the Agricultural Bureau at 
Washington, issued on Thursday. The brilliant 
winter wheat crop prospect indicated by the official 
report on condition for April 1 is more than upheld 
by the condition report for May 1. In other words, 
the Department of Agriculture confirms private ac- 
counts in showing no retrogression, but further im- 
provement in April, and places condition on May 1 
the highest on record for that date. Nor is that the 
only extremely favorable feature. Heretofore the 
abandonment of area as a result of winter killing, &c., 
has been more or less of a factor to be reckoned with 
each spring. In some years it has been quite mod- 
erate; in others a very important item, reaching, for 
instance, last year 13.7% of the area planted the 
previous fall, in 1917 nearly one-third, and averaging 
for the 10-year period 11.9%. But this year the 
amount of land lost to winter wheat has been in- 
significant—even less than seemed probable earlier 
in the season. The area remaining under cultivation 
therefore, at this time, is over 12 million acres greater 
than that from which last year’s crop was harvested. 

With the situation as thus depicted, it is not sur- 
prising that the report should be officially construed 
as indicating a yield, under normal conditions, about 
63 million bushels greater than the promise held out 
by the April 1 condition and 341 million bushels 
in excess of a year ago—foreshadowing, conse- 
quently, a winter wheat crop by 215 million bushels 
the heaviest in the history of the country. And an 
even better return is possible, should conditions con- 
tinue auspicious the next few weeks. The situation 
as regards moisture this spring has been highly satis- 
factory, practically everywhere except in California, 
and there has been a minimum of complaint of dam- 
age from any cause. An interesting fact gleaned 
from private reports is that in more southerly sec- 
tions the harvest will be unusually early this year, 
leading to the probability of the marketing of wheat 
in fair volume before the first of July. 

We have stated above that the abandonment of 
area under winter wheat has been insignificant this 
spring, and the fact that it has reached only 1.1%, 
or 544,000 acres, substantiates the reports of favor- 
able weather during the winter, including the absence 
of alternate freezing and thawing. In a number of 
States the amount of land thrown out has, in fact, 
been so meagre as to be strictly negligible, this being 
particularly true of Kansas and Oklahoma, where 
last. year’s abandonment was especially heavy, and 
of other large producers like Missouri, Nebraska and 
Ohio. 

As regards the condition of the crop, the Depart- 
ment of Agriculture reports an average improvement 
of :7 point during April, the condition on May 1 at 
100.5 comparing with 99.8 a month earlier, 86.4 at 
the same time last year, 73.2 in 1917 and a ten- 
year mean of 85.4. Assuming an average season 
‘hereafter, the conclusion is officially arrived at that 
a-condition of 100.5 on May 1 forecasts a production 
of approximately 18.4 bushels per acre; that figure 
applied to the 48,933,000 acres estimated as remain- 
ing under cultivation at this time would give a 
yield of about 899,915,000 bushels. This aggre- 





gate contrasts with the final estimate of last year of 
558,449,000 bushels, with 673,947,000 bushels in 
1915 and 684,990,000 bushels in 1914, the previous 
high record. The increase over last year,it will be 
noted, is 341,466,000 bushels. Of this gain Kansas 
is expected to contribute no less than 9514 million 
bushels (practically doubling its yield of 1918), Ne- 
braska 3714 millions (more than its total crop a year 
ago), Texas 2414 millions (almost three times its 
1918 production), Oklahoma 214 millions, Missouri 
191% millions and Washington 1714 millions, while 
Michigan, Montana, Ohio, Illinois and Iowa, are 
slated for gains ranging from 10 to 1234 million 
bushels. 

Supplementing the very excellent winter wheat out- 
look in the United States, reports from Canada indi- 
cate that fall-sown wheat, which entered the winter 
looking vigorous and full of promise, withstood the 
extra exposure of an unusually bare season surpris- 
ingly well—in fact, never better. A spell of cold 
weather with strong, drying winds, which prevailed 
in early April, caused some anxiety as to its effect 
upon the young crop, but late reports are quite 
reassuring. 





Our compilations of bank clearings continue to indi- 
cate quite general activity in the mercantile and in- 
dustrial affairs of the United States, even though in 
some localities—more particularly those most affec- 
ted by the cancellation of war contracts—there is 
evidence of a slacking up in business. To some ex- 
tent, of course, the further ascent in the prices of 
many commodities, already high a year ago, has been 
a factor in the gains in clearings over 1918 recently 
disclosed, but it would be fallacious to accept that 
development as the chief explanation. The truth is 
that, contrary to the quite widely entertained opinion 
prior to the close of the war that the cessation of 
hostilities would witness more or less of a slump, the 
demand for almost all classes of goods either for home 
use or export has continued active. Obviously, in 
the rehabilitation of the devastated areas of Europe, 
there is an urgent and great demand for many things 
that we alone at this time can furnish. A not unim- 
portant influence in the swelling of clearings recently, 
moreover, has been the broadening of speculation at 
New York and other leading financial centres. 

The latest monthly total of clearings covers 174 
cities, of which 54 fail to record increases over April 
a year ago, though at only a few points are the losses 
worthy of note, and these are, as a rule, explained 
by locally operating influences. On the other hand, 
new high records for any monthly period continue to 
be reported, the places distinguished in this way for 
April including Los Angeles, Akron, Lima, Mans- 
field, Flint, Lorain, Long Beach and Jackson, Mich. 
Of the remaining 112 cities, all but a very few set 
high-water marks for April, and the augmentation 
over the month a year ago is in many instances quite 
heavy. In this category are to be found New York, 
Pittsburgh, Baltimore, Detroit, Portland (Ore.), 
Oakland, Minneapolis, Duluth, Memphis, Birming- 
ham, Jacksonville (Fla.), Dallas, Canton, Youngs- 
town, Bloomington, Pasadena, Fresno, Yakima, San 
Jose, Sioux Falls, Fargo, Charleston, Austin, Tampa, 
Franklin, Reno, Iowa City, Kansas City (Kan.), 
Adrian and Lewistown. 

The aggregate of clearings for April 1919 at the 
174 cities included in our compilation on the first 
page of this issue, is $30,592,623,146, which con- 
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trasts with $26,484,009,255 for 1918, and, conse- 
quently, registers an increase of 15.5%, while con- 
trasted with the like period in 1917 the augmentation 
reaches 22.3%. For the four months of the current 
calendar year the total at $118,878,034,598 is not 
only a high record for the period by 17.3%, showing 
that increase over 1918, but runs ahead of 1917 by 
22.2%. At New York the gain over 1918 for the 
month is 23% and for the four months 19.9%, and 
the results of two years ago are overtopped by 
18.3% and 16%, respectively. Outside of this city 
the April 1919 aggregate is 7% in excess of last year 
and the four months’ total is 14.1% in excess. Com- 
parison with 1917 discloses gains of 28% and 31.6%. 
Analyzed by groups, the totals for the period since 
January 1 are in all sections heavier than last year. 
New England registers an expansion of 12.6%; the 
Middle Division, exclusive of New York, 26.4%; the 
Middle West, 11.4%; the Pacific Slope, 22.8%; the 
“Other Western,” 3.1%; and the South, 10.5%. 

Stock dealings on the New York Stock Exchange in 
April were of considerably greater volume than in 
March, very decidedly in excess of those of the same 
period in 1918, and the heaviest for the month since 
1905. Transactions, in fact, totaled 28,587,431 
shares, against only 7,404,174 shares a year ago and 
14,258,162 shares in 1917. For the four months of 
1919, moreover, the sales reached 74,060,168 shares, 
against but 40,858,087 shares and 63,444,334 shares, 
respectively. The record total for the four months 
was 120,967,731 shares in 1901. Bond operations, 
also, were on a larger scale than in March, but 
activity was most noticeable in Liberty bond issues, 
in which the dealings were phenomenally heavy— 
over 232 million dollars, par value. In all, $297,- 
874,700 bonds were traded in, against $127,549,000 
a year ago. For the four months the bond sales 
reached 1,073 million dollars par value (of which 777 
millions Liberty issues) against 439 millions last 
year. Boston’s share transactions for the month 
were 544,667 shares, against only 194,732 shares last 
year, with the four months’ aggregate 1,707,389 
shares, against 971,386 shares. Chicago’s dealings 
for the month totaled 631,907 shares, against 123,470 
shares, and for the four months 1,450,111 shares, 
against 392,937 shares. 

At several points in Canada clearings have latterly 
shown a declining tendency, but for the Dominion as 
a whole the exhibit is a satisfactory one. In all, 
25 cities have furnished comparative returns, and in 
the aggregate for the month a gain of 7.5% over 
1918 is exhibited, while, contrasted with 1917 there 
is an improvement of 10%. Most noteworthy ex- 
pansion is indicated at Montreal, Moose Jaw, 
Kitchener and New Westminster. For the four 
months the augmentation over 1918 is 14.6%, and 
over 1917 reaches 20.3%. 





Generally speaking, until this week, Thursday and 
Friday have been the days on which the most im- 
portant announcements relative to the Peace Con- 
ference have been made. Naturally during the fol- 
lowing two or three days there has been somewhat of 
a lull, and those most vitally interested, and the 
public as well, have had an opportunity to give 
more careful consideration to what had happened. 
From all accounts it has been perfectly apparent 
that, with a few exceptions, the Peace Commission- 
ers, their advisers and assistants, have not taken the 
week-end holiday so generally observed by English 





professional and business men. On the contrary, the 
week-end has been the very time when the Peace Con- 
ference authorities have been most busily engaged in 
private conference upon some of the knottiest prob- 
lems with which they have had to contend. This has 
enabled them to hold plenary sessions toward the 
close of the following week, and to let the public 
know something, if not all, of what had been ac- 
complished with respect to one big task after an- 
other. 

As last week drew to a close the most important 
matter still unsettled was the bringing of the Italian 
delegates back into the Peace Conference fold. 
Saturday and Sunday the advices from Paris indi- 
cated a steadily growing confidence in the ability of 
the Council of Three and their advisers to devise a 
plan with respect to Fiume and the other demands 
of the Italians that would be acceptable to the latter. 
Rome advices revealed a growing degree of calmness 
on the part of the people and a spirit of conciliation 
on the part of Premier Orlando and his associates in 
the Government. Announcement was made in 
Paris on Sunday that Count Macchi di Cellere, the 
Italian Ambassador to the United States, had had a. 
conference with President Wilson, which was sought. 
by the former, and which was regarded as particu- 
larly significant. At about the same time Thomas. 
Nelson Page, United States Ambassador, and 
Camille Barrere, French Ambassador to Italy, held 
conversations in Rome with Premier Orlando in the 
hope of finding ‘‘a formula which would heal the 
breach caused by the withdrawal of the Italian 
delegation to the Peace Conference.” The Italian 
Premier was said to have shown a disposition to 
resume negotiations, but he thought overtures should 
come from Paris. Some of his friends suggested that 
the easiest way to obtain harmony would be for him 
to resign. There was nothing to indicate that he 
really believed this to be necessary, although earlier 
in the rupture he had been reported as having signi- 
fied his willingness to do so. 

However much or little foundation there may have 
been for this and many other rumors relative to the 
Italian incident, certain it is that Orlando and his 
associates did not have long to wait after the confer- 
ences referred to for an invitation to rejoin the Peace 
Conference. Monday it became known that it had 
been sent the day before by Premiers Lloyd George 
and Clemenceau and President Wilson, comprising 
the Council of Three. The message was said to have 
been ‘‘couched in the friendliest of terms,’’ and even 
then the belief was expressed in Peace Conference 
circles that the invitation would be accepted. Major 
Fiorrello H. La Guardia, a Member of the United 
States House of Representatives from New York, 
and a well known Italain, was quoted in Paris, after 
an interview with Colonel E. M. House on Sunday, 
as expressing the opinion that ‘‘the entire Italian 
question could be settled within 48 hours,” and 
added that “he was urging that pride should not 
stand in the way of Italy’s acceptance of the first 
overtures made from Paris.” The latter statement 
indicated clearly a full realization on his part of the 
importance of Italy retaining her position as one of 
the five great Powers, and also of the importance of 
her participating in the final acts of the Peace 
Conference, particularly the signing of the treaty 
with Germany. Paris cablegrams that came to 
hand over the week-end contained well-defined 
intimations that President Wilson realized that he 
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had gone too far in the stand that he had taken with 
respect to Italy’s territorial demands, and that, to 
quote one correspondent, “there seems to be a desire 
on the part of President Wilson to avoid causing 
further difficulties.” Announcement was made as 
early as last Saturday that he would invite the 
Italian Ambassador to attend the preliminary 
meeting of the Organization Committee of the 
League of Nations that had been called for Monday. 

At any rate, it became known in Paris that after- 
noon, through an official announcement, that Premier 
Orlando and Foreign Minister Baron Sonnino would 
return to Paris to resume their places at the Peace 
Conference. In fact, it was stated positively that 
they would leave Rome that night with the inten- 
tion of reaching Paris Wednesday morning. This 
information was conveyed to the French Foreign 
Ministry by the Italian Ambassador to Paris. In 
turn the news was conveyed promptly to the heads of 
the Allied and Associated Governments. 





While the Italian delegates were en route the 
meeting of the Organization Committee of the League 
of Nations, to which reference has been made, was 
held at the residence of Colonel House Monday after- 
noon. He called the gathering to order and moved 
that Stephen Pichon, French Foreign Minister, serve 
as Chairman both of the meeting and of the prelim- 
inary organization of the League. Sir James Eric 
Drummond formally assumed the duties of Secre- 
tary-General, to which office he was elected last 
week. The injured feelings of the Italian delegates 
to the Peace Conference must have been soothed 
greatly by the placing ef Marquis Imperiali, Italian 
Ambassador to London, who had been invited to 
represent his country at the meeting, in the seat of 
honor at the right hand of Chairman Pichon. The 
meeting adjourned subject to call of the Secretary- 
General, but it is believed that the further prelimi- 
naries of the organization will be disposed of in 
London prior to the initial formal meeting of the 
League of Nations in Washington next October. The 
following day the Organization Committee of the 
International Labor Conference, provided for in the 
peace treaty, held its first meeting in London, at 
which the United States was represented by Pro- 
fessor J. T. Shotwell. Further“meetings will be held 
to collect and tabulate information for the initial 
conference, which will also convene in Washington 
in October. 





A plenary session of the Peace Conference—secret 
in character and the last before the peace treaty was 
presented to the Germans at Versailles on Wednes- 
day—was held in Paris Tuesday afternoon at the 
French Foreign Office. Premier Clemenceau pre- 
sided. President Wilson was seated at his right 
and Lloyd George at his left, while the full member- 
ship of the Peace Conference was grouped around 
the table. It was for the purpose of communicating 
the treaty to all the smaller nations represented at 
the Peace Conference before the document should 
be finally handed to the Germans. Captain Andre 
Tardieu represented France and is understood to 
have explained the chief provisions of the treaty and 
to have answered numerous questions. Various 
protests against some of its provisions were said to 
have been made. Probably one of the most im- 
portant was the declaration by Marshal Foch that 
“the security given France was inadequate, from a 





military point of view.”” He was-even reported to 
have asserted that “it was his personal conviction 
that the treaty should not be signed.”” Lu Cheng- 
hsiang, the Chinese Foreign Minister, presented 
what was charaeterized as a “brief, formal and 
dignified protest” against the disposition of the 
controversy with Japan. He asked for a recon- 
sideration of the decision of the Council of Three 
with respect to Kiao-Chau and the Shantung penim- 
sula, saying that in the opinion of the Chinese dele 
gation ‘‘the decision had been made without regard 
for justice or for the protection of the territorial 
integrity of China.” 

The clause of the treaty providing for the trial 
of the former German Emperor for “a supreme 
offense against international morality and the 
sanctity of treaties,’ which had not been acted 
upon at the previous plenary session of the Peace 
Conference, was incorporated in the final draft. It 
provides, as announced some weeks ago by the 
“Chronicle,” for trial by a tribunal composed of 
representatives of the United States, Great Britain, 
Franee, Italy and Japan. The credentials of the 
Italian delegates to the Peace Congress were pre- 
sented earlier in the day to the German delegates, 
so that the former were in “‘good and regular stand- 
ing” for the all-important initial session to be held 
Wednesday afternoon. 





As far back as last Saturday it was reported from 
Paris that the Peace Conference authorities were 
trying to find an Adriatie port that could be devel- 
oped within the next two years for the use of the Jugo- 
Slavs, so that Italy could get Fiume, which she so 
eagerly desires. The Paris ““Temps,’ suggested that 
the port of Zeng, located about 30 miles south of 
Fiume, might be found desirable for the purpose. 
The Bay of Buceari, which opens into the Gulf of 
Fiume, was suggested by a prominent French 
engineer. Still other possibilities were said to be 
under consideration. Tuesday London had a report 
from Paris that a settlement with Italy regarding 
Fiume had been reached, which provided that the 
city would remain an automomous port until 1921, 
when it would be assigned to Italy. The next day 
the positive statement was made in Paris that Pre- 
mier Orlando had aceepted a proposal made by 
Camille Barrere, French Ambassador at Rome, in 
behalf of the Council of Three. According to the 
statement, ‘‘Italy will administer Fiume as a man- 
datory of the League of Nations until 1923, after 
which it will revert to Italian sovereignty.’’ In the 
meantime, as already suggested, the statement said 
that ‘‘a harbor for the Jugo-Slavs will be built a few 
miles lower down the Adriatic coast, which will have 
railroad communication with Agram and variousother 
cities.’’ In return it was set forth that Italy would 
make sacrifices of some of her other claims on the 
Dalmatian coast. Thursday the Council of Three 
took up the Italian problem and was expected to 
continue its discussions until all the details were 
worked out. American Ambassador Page left Rome 
for Paris Thursday morning after having had a long 
conference with the French Ambassador at Rome 
over the matter. The rumor was current in Paris 
last night that upon the conclusion of peace he would 
resign. Ten days or so ago, it was claimed in a 
Rome dispatch that he had already resigned as a 
result of the Italian incident. Apparently there is 
keen disappointment, and resentment even, in Rome 
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over the failure of Italy to secure a mandatory over 
at least one German colony, 





The day of days toward which the Peace Com- 
missioners had been striving since about the middle 
of January, and toward which the people of the whole 
world, as well as they, had been looking, was that 
on which the peace treaty should be completed and 
actually handed to the Germans. This memorable 
and historic day was Wednesday, May 7, the fourth 
anniversay of the sinking. of the Lusitania and 177 
days after the firing of the last shot of the war, on 
Nov. 11 1918. The place was the great hall of the 
Trianon Palace Hotel, in Versailles, and the hour 
3:10 in the afternoon. All of the peace delegates, 
including the Italians, were in their places. This was 
the first formal and plenary session of the Peace 
Congress, for, with the admission of the German 
delegates, the name changed from Conference to 
Congress. The venerable Clemenceau, Chairman 
of the Conference from the start, served in the same 
capacity for the Congress. Seated on his right was 
President Wilson, while on his left was Premier 
Lloyd George. Secretary of the Congress Dautasta 
handed the copies of the treaty, translated into 
German, to the enemy delegates. They in turn pre- 
sented a reply in their own tongue, which was in- 
terpreted in English and French, two sentences at a 
time. Ina word, the reply admitted that wrong had 
been done to Belgium and signified a willingness to 
make reparation. On the other hand, the Germans 
stated plainly their unwillingness to accept entire 
blame for the war. 

The advices state that the treaty was handed to 
the Germans at 3:17, or seven minutes after the 
session came to order, and that at 3:51 adjournment 
was taken. Within these forty-one minutes two 


‘addresses were made, one by Chairman Clemenceau | 


and the other by Count von Brockdorff-Rantzau, 
Chairman of the German delegation. Both are 
likely to become historic and are well worth reading 
as illustrative of the attitude and purposes of the 
victors and the vanquished. Only a sentence or 
two from each can be snatched for use at this junc- 
ture. With characteristic conciseness and precision 
Clemenceau declared in his first sentence, ‘It is 
neither the time nor the place for superfluous words.”’ 
A little further on he said: ‘“The time has come when 
we must settle our account. You have asked for 
peace. We are ready to give you peace.” And 
finally he assured the German plenipotentiaries that 
“Everything will be done with the courtesy that is 
the privilege of civilized nations.’”’ How striking the 
contrast between these words and those of Bismarck 
in the same place on Jan. 28 1871, when he took his 
pen and signed the armistice that ended the Franco- 


Prussian War. He is reported to have jeeringly 
said: “‘This, gentlemen, is the death of the beast.’ 


Clemenceau also outlined the procedure that the 
Germans must follow in dealing with the treaty. 
He informed them that no oral discussions would be 
permitted and that all ‘‘observations” or replies must 
be made in English and French within fifteen days. 
Count von Brockdorff-Rantzau, at the beginning 
of his address, said: ‘‘We are under no illusions as to 
the extent of our defeat and the degree of our want 
ot power. We know that the power of the German 
army is broken.’’ Continuing, he said: “It is 
demanded from us that we shall confess ourselves 
to be the only onesfguilty for the war. Such a 





confession in my mouth would be a lie.” Per 
contra he declared that the “hundreds of thousands 
of non-combatants who had perished since November 
11th by reason of the blockade were killed with 
cold blooded deliberateness after our adversaries 
had conquered and victory had been assured to 
them.” “Think of that,’’ he added, ‘‘when you 
speak of guilt and punishment.’”’ The statements 
of the German delegate made it clear that he and 
his associates and the German Government pro- 
posed to stand firmly on President Wilson’s fourteen 
points in the matter of making a peace treaty. In 
substantiation of this idea he said, “The prin- 
ciples of President Wilson have thus become binding 
upon both parties to the war—for you as well as us, 
and also for our former allies.” 

After finishing his address, and as he led the 
German delegation out of the hall, von Brockdorff- 
Rantzau is said to have been extremely pale and his 
countenance to have revealed great seriousness of 
expression. He and his associates, according to 
Versailles advices, remained up the greater part of 
the night studying the treaty. At 9 o’clock the same 
evening a trusted courier was dispatched to Berlin 
with a copy of the document, together with what was 
said to be the first report of Count von Brockdorff 
on important happenings in Versailles up to that 
time. Thursday’s cablegrams did not contain much 
relative to the impression made upon the Allied 
Commissioners by his address on Wednesday after- 
noon. Advices received yesterday, however, indi- 
cated clearly that Premiers Lloyd George and 
Clemenceau and President Wilson, and the other 
members of their respective délegations, were greatly 
incensed over what he said and regarded many ofjhis 
statements as gross insults. 





The treaty itself undeniably is one of the most 
memorable that was ever handed by a victorious to 
a vanquished nation. As to length the statement 
was made upon authority in Paris that it has no 
equal, consisting of 15 main sections and approxi- 
mately 80,000 words. Attention was called to the 
fact by those who were most familiar with the 
making of the document that it represented the 
“combined product of over a thousand experts 
working continuously, through a series of com- 
missions, for three and a half months since Jan. 
18.” It is printed in parallel pages in English and 
French. The principal features had become pretty 
well known prior to the publication of the official 
synopsis on Wednesday afternoon. Lack of space 
makes it possible to refer only in the briefest way, 
and chiefly for the sake of emphasis, to a few of 
the most striking provisions. The official synopsis . 
will be found in subsequent pages of the “‘Chroni- 
cle.” 

First of all Alsace-Lorraine is returned to France, 
for which all the people of that nation and their 
many sympathizers throughout the -world ever 
since the ending of the Franco-Prussian war, will 
be devoutly thankful. Secondly, the German army 
is reduced to 100,000 men, including officers, a 
number only a little in excess of the so-called stand- 
ing army of the United States prior to the war. 
Thirdly, the German navy is to comprise only six 
battleships, 6 light cruisers and 12 torpedo bdats, 
without submarines, and a personnel of not over 
15,000. All’other vessels are to be surrendered or 
destroyed. Fourthly, Germany is compelled to‘re- 
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nounce all her territorial and political rights outside 
of Europe, and also to give up a vast amount of 
territory formerly held within the limits of that con- 
tinent. Fifthly, shipping must be restored ton 
for ton; all civilian damages are to be reimbursed, 
the initial payment being $5,000,000,000. Refer- 
ence has been made in earlier paragraphs to pro- 
visions for the trial of the former German Em- 
peror. Germany, it is set forth in the treaty, will 
accept the League of Nations only in principle, 
and will not be a member. Finally, German prison- 
ers are to be repatriated, but German officers are 
to be held by the Allies as hostages for Germans 
accused of crimes. 





It is impossible to give a comprehensive idea of 
the treaty in anything short of the official synopsis. 
In some circles. there is a disposition to stress the 
practical wiping out of Germany’s military and naval 
forces. Important as this is to the whole world, 
sight should not be lost, when considering the 
economic future of that country, of the extent to 
which she is stripped of territory by the terms of 
the treaty. Only a few figures are necessary to give 
a fair idea of what the provisions of the document 
in that regard will mean to Germany. According 
to careful estimates made in Washington, she will 
lose in colonies and former dependencies alone 
1,027,820 square miles, within the limits of which 
there is a white population of 24,389, and an es- 
timated native population of 12,041,603 in Africa, 
Asia and the Pacific. In addition Germany must 
renounce all claims to both territorial and political 
rights in Morocco, Egypt, Siam, Liberia and the 
Shantung peninsula. Germany is compelled to 
recognize the independence of Czecho-Slovakia, 
Poland and. of German-Austria. Furthermore, she 
will lose control of territory in Europe amounting 
to 47,787 square miles. In other words, it is cal- 
culated that about 20% of the territory in Europe 
formerly embraced by the German Empire must 
be given up. Putting the situation in still another 
form it is pointed out that German-ruled domain 
will be only one-eighth of what it was before the war. 
The Council of Three on Wednesday announced the 
mandatories which it had agreed upon for the former 
German colonies. Thursday it was reported once 
again that probably the United States would accept 
a mandate for Armenia and Great Britain one for 
Turkey. 





In view of all the rumors that were in circulation 
a few wecks ago relative to secret pledges of aid 
said to have been made to France by the United 
States and Great Britain, it is worth while reprinting 
here the brief statement given out for publication, 
together with the official summary of the peace 
treaty. It reads as follows: “In addition to the 
securities afforded in the treaty of peace, the Presi- 
dent of the United States has pledged himself to 
propose to the Senate of the United States, and the 
Prime Minister of Great Britain has pledged himself 
to propose to the Parliament of Great Britain, an 
engagement, subject to the approval of the Council 
of the League of Nations, to come immediately to 
the assistance of France in case of unprovoked attack 
by Germany.”’ In a cablegram yesterday afternoon 
to his private secretary, Joseph P. Tumulty, Presi- 
dent Wilson explained this plan for an alliance with 
France. He declared that, “happily there is no 





mystery about what I have promised the Govern- 
ment here,’ and added that in what he had done he 
was ‘‘merely hastening the action through which we 
should be bound by the covenant of the League of 
Nations.” 





The treaty having been completed and delivered 
to the Germans, the most important point now to 
be considered is what they will do withit. In London 
and Washington the comment has been generally 
favorable. As might have been expected, the Paris 
press was more or less critical. United States 
Senators have been quoted as expressing unwilling- 
ness to make extended comment at this time. 
Yesterday dispatches from Berlin stated that the 


leading papers there were denouncing the treaty in 


strong terms. Rumors were said to be in circulation 
that Count von Brockdorff-Rantzau, head of the 
German peace delegation, would refuse to sign it 
and would resign. The general opinion, however, 
appeared to be that “Germany must accept since 
she is helpless.’”’” A Paris dispatch under date of 
Wednesday, the 7th, stated without reservation 
that “the German delegates to the Peace Congress 
declare that they will sign the peace treaty, but that 
Germany will not pay an indemnity.”’ The author- 
ity for this unequivocal assertion has not even been 
intimated. With respect to the matter of indemnity, 
it should be noted that all along the Germans have 
differentiated between that word and reparation, 
claiming that the former represents punitive damages. 
The prevailing opinion on the part of those in Paris 
closest to the situation appears to be that “in the 
end and without great delay, the signatures of the 
German plenipotentiaries will be affixed te the 
document.” 

Advices received from Berlin last evening, how- 
ever, contained fresh evidence of the displeasure of 
prominent men in the Ebert Government over the 
terms of the treaty. Herr Lansburg was quoted as 
saying: ‘‘The cruel announcements of the press have 
been exceeded. We can do nothing but say yes or 
no. That is the quintescence of a peace of force.’ 
Professor Schurcking declared that ‘‘the document is 
simply awful.’”’ The latest reports from Versailles 
say that “it is impossible yet to gain an indication 
of the attitude of the German plenipotentiaries here, 
but information coming from German sources show 
it is quite possible the Ebert-Scheidemann Govern- 
ment is considering its fate if it should accept such 
a drastic treaty. It may choose to refuse to sign the 
treaty and go down in a blaze of patriotic glory.” 
In an address before the National Assembly in Berlin 
on Thursday, Chancellor Scheidemann declared that 
“the German delegates had been instructed to make 
counter-proposals and to demand the right of oral 
discussion.”’ 





Ever since the abandonment of the original plan 
for an international police force to make the League 
of Nations and the peace treaty effective, the ad- 
vices from Paris and London relative to the extent 
to which the economic boycott would be made use 
of for this purpose, were extremely conflicting for 
many weeks. More than once it was claimed that 
this idea had been abandoned altogether. The 
whole question was effectually put at rest by an 
official announcement of the Supreme Economic 
Council on Tuesday of recommendations for the 
use of the boycott to an extent that would isolate 
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Germany if she refused to sign the treaty. On 
Thursday afternoon the following statement ap- 
peared in a Paris cablegram: “The blockade di- 
vision of the Supreme Economic Council, under 
direction of the ‘Big Three,’ has begun preparation 
of plans under which an even more vigorous blockade 


will be clamped down on Germany in the event of 
her defiance.” | 





Except as to some general provisions, the treaty 
presented to Germany does not relate to Austria 
. and Turkey. Thursday afternoon the word came 
from Paris that already the Council of Four, with 
Premier Orlando in his place, had begun to “ar- 
range the program for the presentation of the peace 
terms to the Austrian, Hungarian and Bulgarian 
delegates.” Parts of the treaty had been drafted 
already, it was declared. The dispatch further 
stated that Austria will be called upon to pay at 
least 5,000,000,000 crowns ($1,000,000,000) of the 
indemnity levied upon Germany. The committee 
charged with gathering data for the Austrian treaty 
has been directed to report by next Monday. It was 
stated in Paris yesterday that the naval terms pro- 
vide for the surrender of all the ships of the Austrian 
navy. A dispatch from Vienna which came to hand 
on Thursday stated that the Austrian delegates had 
left that centre and were expected to reach St. Ger- 
main, probably yesterday. The personnel of the 
delegation as given in the dispatch is as follows: 

Dr. Frank Klein, Chairman; Prof. Heinrich Lam- 
marsch, former Austrian Premier; Prof. von Laun, 
Under Secretary of Foreign Affairs Pfluegel and 
Deputies Stegliger and Ludgemann. 





A week ago to-day it became evident that Belgium 
was not satisfied with the terms of the peace treaty, 
as its delegates understood them. Special objection 
was made to the territory that had been granted. 
M. Hymans, Chairman of the Belgium Peace Dele- 
gation, was reported in a Brussels dispatch to have 
been sent a telegram by the Committee Politique 
Nationale, urging him not to sign the document. 
The Belgians were reported to have been displeased 
upon being informed that of the $500,000,000 men- 
tioned recently “as an immediate indemnity for 
Belgium, more than one-half of the amount merely 
has been placed to the Belgians’ credit in Allied 
countries as part payment of war loans.” Saturday, 
also, the Belgian Cabinet held a conference with 
King Albert, lasting three hours, after which it was 
announced that decision as to what action should 
be iaken on the treaty by the peace delegates had 
been deferred until the following day, when the 
matter would be discussed with them. This con- 
ference lasted from 8 o’clock in the evening until 
midnight, according to Brussels advices on Monday. 
Upon adjournment official announcement was made 
that the Belgian Government had decided to sign 
the treaty. Chairman Hymans of the peace dele- 
gation was reported to have “expressed the opinion 
that the treaty, as it now stands, gave honorable and 
satisfactory terms to Belgium and recommended that 
it should be signed.’”’ While the Crown Council was 
said to have enorsed Hymans’s ideas unanimously, 
still its members thought that ‘‘the attention of the 
Powers should be drawn to the financial and economic 
situation in Belgium and to the necessity that the 
Allies assure Belgium of complete support looking to 
her economic restoration.’”’ The peace treaty gives 





Belgium conditionally the Malmedy and Eupen 
districts of Prussia bordering on Belgium. It be- 
came known last evening that the Belgian delegation 
had issued a statement in which further dissatisfac- 
tion was expressed over Great Britain’s being ap- 
pointed a mandatory for German East Africa. The 
statement also says that “Belgium is unable to admit 
that German East Africa could be disposed of by 
agreements in which she has not participated,” 
because of ‘‘Belgium’s military operationsin Africa.” 
It was reported also that the Chinese delegation had 
been instructed by its Government not to sign the 
treaty because of displeasure over the decision of the 
Council of Three in favor of Japan with respect to 
Kioa-Chau and Shantung. The probability is that 
all will sign in time. What else can they do, or how 
else can they hope to establish and maintain peace 
and order and get started with reconstruction plans? 





A careful perusal of the British budget presented . 
by Chancellor of the Exchequer Chamberlain pro- 
duced an even more favorable impression in London 
than was obtained from the first and rather cursory 
readings. The document disclosed a stronger finan- 
cial position than had been supposed to exist. The 
fact that after certain changes in the scheme of taxa- 
tion had been effected the net deficit for the fiscal. 
year would be only £233,000,000 received special 
attention from close students of Great Britain’s 
finances. Throughout the week an official announce- 
ment of the Goverr ment’s new loan to take care of 
the floating debt was awaited with special interest. 





In a recent issue of the London ‘“‘Statist’’ there 
were presented statistics that gave an outline of 
the revenues and expenditures of the United King- 
dom for the five fiscal years ended with March 31 
1919. The figures show that for the 12 months’ 
period ended with that date the revenue was approxi- 
mately four times that for the corresponding period 
of 1914-1915. Total receipts from taxes in the last 
named 12 months were only $921,252,775, against 
$3,816,688,875 for 1918-1919. Non-tax revenue 
for the two years respectively was $181,953,575 
and $509,726,950. The total revenues were $1,- 
103,206,350 for 1914-15 and $4,326,451,825 for 
1918-19. War expenditures expanded from §$l,- 
762,096,375 in the former fiscal period to $11,- 
562,322,225 in the latter. Out of the grand total 
of the expenditures for the five years of $41 ,824,637,- 
875, $8,439,844,425 was met out of revenue, and 
$33 403,135,275 from loans. 

According to report of the British Board of Trade, 
which was received here Thursday afternoon, 
imports into the United Kingdom in April decreased 
£7,671,043, while exports expanded £18,410,534, 
compared with April 1918. The following figures 
give a summary of the total trade of the United 
Kingdom for April, compared with that of the 
corresponding month of last year, and also the totals 
for the first four months of this year and those for 
the corresponding period of 1918: 





April ——Jan. 1 to Apr. 30-— 
1919. 1918. 1919. 1918. 
ON aD £112,210,000 £119,881,043 £549,573,000 £425,229,048 


58,482,000 40,071,466 205,846,000 156,839,197 
Excess of imports £53,728,000 £79,809,577 £253,727,000 £268,389,851 








During the greater part of the week oil and rubber 
shares were active on the London Stock Exchange, 
as they were in New York. Standard issues were 
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relatively quiet there as they were here. Whereas 
for some weeks the annual budget was spoken of 
as one of the principal restricting influences upon 
the British -markets for securities, this week the 
terms of the new Government loan that are expected 
to be announced at any time were said to be awaited 
by conservative investors and speculators. Wednes- 
day’s market was somewhat broader with the senti- 
ment somewhat cheerful. There were no striking 
changes in the general trend on Thursday and 
Friday. 





Outside of the reported overthrow of the Com- 
munist Government in Munich and of the Soviet 
Government in Budapest early in the week, and 
further losses by the Bolshevist forces in the Arch- 
angel district of Russia, little came to hand relative 
to the political disturbances in eastern and south- 
eastern Europe that have attracted so much atten- 
tion in recent weeks. Thursday it was reported 
from Berne, Switzerland, that the Government 
forces were not in full control of Munich and that 
the Rumanian troops in or about Budapest had met 
with a repulse. Whatever may be true regarding 
these particular situations, it is quite apparent that 
the Bolshevists and Communists are losing ground 
rapidly. Thursday the London ‘‘Times’’ declared: 
“There are many signs of the approaching break of 
the Bolshevik Government. Petrograd is going, 
Budapest is said to have gone, and alike in the 
East and West the Bolshevist tyranny is contracting.” 
Yesterday Washington dispatches stated that repre- 
sentatives of the Associated Governments in Paris 
might recognize the Omsk Government in North 
Russia at a comparatively early date and extend a 
loan of $20,000,000 for immediate use on the Siberian 
Railroad. Paris advices received last evening stated 
that the “various Russian factions apparently are 
coming together on a platform for the support of any 
Government which guarantees a constitutional as- 
sembly elected by universal suffrage.” It is to be 
hoped that strong central governments will be es- 
tablished in all the countries in which various self- 
established factions have flourished more or less for 
a time. 





British revenues and ingoes for the week ended 
May 3 made a better showing, having exceeded 
expenses, and resulted in an increase of £456,000 
in the Exchequer balance. Sales of new Treasury 
bills, however, continue to exceed the amount re- 
paid, so that the total volume of Treasury bills out- 
standing has once again passed the billion pound 
mark, and now stands £1,000,179,000, against 
£985,941,000 a week ago. Expenditures for the 
week were £41,058,000 (against £32,737,000 for 
the week ending April 26), while the total outflow, 
including repayments of Treasury bills and other 
items, amounted to £106,261,000, comparing with 
£89 ,301,000 a week ago. Receipts from all sources 
totaled £106,717,000, as against £88,826,000 the 
week preceding. Of this total revenues contributed 
£14 ,961,000, against £13,679,000; war savings cer- 
tificates yielded £500,000, against £1,500,000, and 
war bonds brought in £4,230,000, against £5,875,- 
000. From other debts the large sum of £24,270,- 
000 was received, comparing with £2,329,000, while 
advances yielded £7,000,000, against £10,000,000 
last week. The total of Treasury bills sold equaled 
£55,756,000, in contrast with £55,342,000 the week 








before. Repayments were only £41,541,000. Ex- 
chequer balances are now’ £6,589,000, as against 
£6,133,000 a week ago. Temporary advances out- 
standing are reported at £477,392,000. 

War bond sales last week through the banks to- 
taled £4,466,000, as against £3,877,000 a week ago, 
and making the aggregate £53,319,000. Sales 
through the post offices during the week preceding 
were £218,000, bringing the total under this head 
to £2,428,000. 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Switzer- 
land, 6% in Petrograd and Norway, 614% in Sweden 
and 414% in Holland and Spain. In London the 
private bank rate has not been changed from 3% 
for sixty-day and ninety-day bills. Money on call 
in London remains as heretofore at 344%. So far 
as we have been able to ascertain, no reports have 
been received by cable of open market rates else- 
where. 





Another increase in gold holdings was shown by 
the Bank of England statement, amounting this 
week to £251,583, while total reserves were ex- 
panded £631,000, and the proportion of reserve to 
liabilities moved up to 19.90%, as compared with 
18.38% a week ago and 18.20% last year. Other 
changes of importance included an increase of 
£1,761,000 in public deposits and a decline of no 
less than £9,561,000 in other deposits. Govern- 
ment securities were reduced £5,635,000, while 
loans (other securities) registered a contraction of 
£2,750,000. Note circulation decreased £380,000. 
Threadneedle Street’s stock of gold on hand now 
stands at £85,927,395, which compares with £61,- 
365,503 last year, £55,019,611 in 1917 and £35,- 
941,599 in 1914. Reserves aggregate £27,595,000, 
as against £30,132,523 in 1918 and £34,745,456. 
Note circulation is £76,781,000, in comparison with 
only £49,682,980 the preceding year and £38,- 
724,155 in 1917. Loans total £79,477,000. A 
year ago they stood at £97,410,123 and in 1917 
at $111,479,848. Clearings through the London 
banks for the week amounted to £490,650,000, in 
contrast with £459,931,000 last week and £384,- 
904,000 the year previous. Our special correspon- 
dent is not as yet able to give details by cable of 
the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has not re- 
sumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
May 7. May 8. May 9. May 10. May 12. 
£ £ £ £ £ 

Circulation._.....- 76,781,000 49,682,980 38,724,155 34,426,130 35,002,715 
Public deposits.... 23,961,000 37,573,152 54,172,724 54,833,814 127,864,334 
Other deposits_---_- 115,161,000 128,129,817 119,375,972 83,441,906 95,614,594 
Govern’t securities. 49,452,000 55,871,732 45,049,406 
Other securities_... 79,477,000 97,410,123 111,479,848 
Reservenotes & coin 27,595,000 30,132,523 34,745,456 
Coin and bullion... 85,927,395 61,365,503 55,019,611 
Proportion of res’ve 


33,187,474 51,043,491 
79,409,760 143,072,712 
43,386,597 47,075,727 
59,362,727 63,628,442 


to liabilities... . 
MOE TOO. cccunece 


19.90% 
5% 


18.20% 


5% 


20.01% 
5% 


31.37% 


5% 


21% 
5% 





The Bank of France in its weekly statement shows 
a further gain of 476,764 francs in its gold item 
this week. The total gold holdings now amount 
to 5,547,736,214 francs, comparing with 5,380,- 
407,039 francs last year and with 5,258,601,580 
francs the year before; of these amounts 1,978,- 
308,484 fraiics were held abroad in 1919, 2,037,- 








Mar 10 1919.] 


THE CHRONICLE 


1861 








108,484 francs in 1918 and 1,948,706,126 francs in 
1917. During the week advances rose 24,309,386 
francs and general deposits were augmented by 
64,053,267 francs. On the other hand, silver de- 
creased 2,076,787 frances, bills discounted were re- 
duced 21,262,837 francs and Treasury deposits 
fell off 20,004,339 francs. A further expansion of 
$29,355,510 frances occurred in note circulation, 
bringing the total outstanding to the new high mark 
of 34,429,666,820 francs. In 1918 and 1917 at 
this time, the amounts outstanding were 27,011,- 
835,645 francs and 19,275,171,195 francs respec- 
tively. On July 30 1914, just prior to the outbreak 
of war, the amount outstanding was only 6,683,- 
184,785 francs. Comparisons of the various items 
in this week’s return with the statement of last 
week. and corresponding dates in 1918 and 1917 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
Sor Week. May 9 1918. 

Francs. Francs. 


476,764 3,343,298 ,554 
No change 2,037,108 ,484 


476,764 5,380,407 ,039 
2,076,787 255,824,688 

. 21,262,837 
. 24,309,386 
Note circulation__Inc. 
Treasury deposits. Dec. 
General deposits_-_Inc. 








May 10 1917. 
Francs. 


3,309 ,895,453 
1,948,706 ,126 


5,258 601,580 
257 ,073 698 


May 8 1919. 
Francs. 


3,569 427,730 
1,978,308 ,484 


5,547,736,214 
‘308 624,395 


Gold Holdings— 





894,941,984 1,177,399,179 545,624,626 
1,246,304,100 1,011,880,107 1,152,849,828 
329,355,510 34,429,666,820 27,011,835,645 19,275,171,195 

20,004,339 23,095,826 46,969,452 31,756,422 
64,053,267 3,167,445,967 3,052,029,553 2,518,154,084 





A large expansion in the loan item was about the 
most interesting feature of Saturday’s bank state- 
ment of New York Clearing House members. In 
some quarters this was held to reflect the recent 
activity on the Stock Exchange, but bankers were 
of the opinion that participation in the latest offering 
of Treasury certificates of indebtedness was largely 
responsible. In round numbers, the increase totaled 
$117 ,430,000, the second largest of the year. Net 
demand deposits were expanded $25,868,000, to 
$4,040,391,000 (Government deposits of $337,- 
526,000 deducted). This is an increase of over 
$79,000,000 in Government deposits for the week. 
Net time deposits also increased, viz., $610,000, 
to $155,099,000. Cash in own vaults (members of 
the Federal Reserve Bank) decreased $3,413,000 to 
$94,677,000 (not counted as reserves.) Reserves 
in the Reserve Bank of member banks declined 
$4,727,000 to $548,156,000, while there was also 
a decrease of $318,000 in the reserves in own vaults 
(State banks and trust companies) to $11,989,000, 
and of $253,000 in reserves in other depositories, 
(State banks and trust companies) to $12,121,000. 
There was a loss in aggregate reserves, amounting 
to $5,298,000, which brought the total to $572,266,- 
000, as against $540,931,000 in the corresponding 
week of 1918, while surplus declined $8,743,720 to 
$36,744,180, comparing with $37,199,580, the amount 
held a year ago. Reserve requirements showed an 
increase of $3,445,720. The totals here given for 
surplus reserves are on the basis of 13% reserves for 
member banks of the Federal Reserve system, but 
not including cash in vault, amounting last Saturday 
to $94,677,000. The bank statement in more com- 
plete form will be found on a later page of the 
“Chronicle.” 





With the daily transactions in stocks on the New 
York Stock Exchange running from 1,500,000 to 
1,750,000 shares a day, the most remarkable feature 
of the local money market again this week was its 
steadiness. About half way through the week the 
rates on mixed collateral and all industrial call 





——s 
loans displayed a tendency to advance, but the 
changes were slight in comparison with the volume 
of money which it was reasonable to assume was 
being used to finance the enormous turnover in 
stocks. While it has been claimed practically ever 
since the big upward movement started that many 
stocks were being paid for and taken out of the 
market, and that speculators who were trading on a 
marginal basis, were not making commitments for 
long periods, it is useless to claim that the buying 
and selling of 1,500,000 shares of stock in a day can 
be handled without a substantial amount of borrowed 
money. Yesterday morning it was reported that 
the financial institutions were calling loans on a 
large scale, but verification was not obtainable. 
It is admitted that in special cases precaution has 
been taken to protect individual commitments, but 
that it could not be said that loans were being called 
promiscuously. Before the organization of the 
Federal Reserve banking system, rates for call 
money of anywhere from 20 to 30 or 40% would not 
have been surprising in a stock market like that of 
this week. With theclosing of the Victory Loan cam- 
paign to-night it is probable that more will be heard 
and done next week and in the succeeding weeks, 
relative to financing for corporations, municipalities, 
&c. If at least $4,500,000,000 of Victory Loan 
notes can be sold within three weeks, and at the 
same time a stock market of the magnitude of that 
of the last month can be financed, it ought to be 
possible for the financial institutions to sell good 
bonds, stocks and notes on fairly favorable terms. 





Referring to detailed rates for money, loans on 
call have ruled easier, with the range 344@5%%, 
as compared with 444@6% last week. On Monday 
and Tuesday the high was 5%, the low 314% and 
renewals at 414% on both days. Wednesday the 
maximum was reduced to 44%, but this was still 
the basis at which renewals were negotiated, while 
the minimum was 4%. There was an advance on 
Thursday to 514% for the high; the low was 5%, 
and this was also the ruling rate. Friday’s range 
was 5@5144% and 514% the renewal basis. These 
figures are for loans on mixed collateral, as “all- 
industrials” continue to be quoted 4% of 1% higher. 
In time money very little change was noted during 
the opening days of the week, but on Friday there 
was a decided easing and quotations were lowered 
to 514% for sixty and ninety days, against 534@ 
6%; 5144@534% for four months, a ainst 5344@ 
6%, and 5144@534% for five and six months, against 
5144@6% last week. For the first time in several 
weeks lenders manifested a willingness to put out 
funds for the longer periods, and a moderate amount 
of business was transacted in five and six months’ 
money, as well as for the shorter maturities. This 
is undoubtedly incidental to the approaching close 
of the Victory Loan campaign and the expectation 
that easier conditions are likely to prevail in the 
money market. In the same week of a year ago, 
all periods from sixty days to six months were 
quoted at 6%. 

Mercantile paper was quiet and featureless. Out 
of town banks were in the market as customers, 
but the volume of offerings was small so that busi- 
ness was restricted. Sixty and ninety days’ en- 
dorsed bills receivable and six months’ names of 
choice character remain as heretofore at 544@5%% 
with names not so well known at 544%. 
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Banks’ ani bankers’ acceptances were rather 
more active than for some little time, though trans- 
actions in: the aggregate were not extensive. A 
good undertone was reported, but rates were still 
unchanged. Demand loans on bankers’ acceptances 
have not been changed from 44%. Quotations in 
detail are as follows: 

Spot Delivery—————-_ Deltvery 


Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks --------- 4%4.@4% 44% @4% 4%.@4 4% bid 
Biligible bills of non-member banks- - - - - 4% G@4%_ 44%:@4% 4%,@4 4%, bid 
bid 


Imeligible bills....-..---------------- 54@4% 54G4% 5K @4% 6 


The Federal Reserve Bank made known this week 
special rates, effective May 5, on paper secured by 
War Finance Corporation bonds; these are indicated 
in the footnote to the table, along with the special 
rates previously established by the Federal Reserve 
Banks of Boston, Minneapolis, Chicago and St. Louis. 
Prevailing rates for various classes of paper at the 


different Reserve banks are shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
































| poe | 4 2|s 
CLASSES sisig| lai 
OF | ran | § | S g $n. 
DISCOUNTS AND LOANS & | , | 3 | H E: E H 2| 3 g g 
= <<) = to 
| S zits fis Fel lsluelaig 
DAscounts— Le 44 a | + 2 ‘ 
Within 15 days, incl.member, | Re 
banks’ collateral notes.....4 4 |4 (4% 4% 4%'4%\4 4%) 4% 4%/4% 
16 to 60 days’ naturity_--| 4%) 4%| 4% 4% 4%/4%\4%14u14%/5 | 4%) 5 
61 to 90 days’ maturity... 4% 4%|4% 4% 4%/4%'4%'4% 5 (5 (5 
Agricultural and live-stock, | | 
panes over SY Gage a ‘5 § |5 |6% 56 |5 | 5%) 5% 5%) 5%) 5%) 5% 
Secured by U. 8. certificates | 
of As $s han or Lib- 
erty Loan bonds— | 
Within 15 days, including | | 
member banks’ collat- | | 
i inascasseecess \4 |4 |4 (4 \*4y4/4 \4 4% 
16 to 90 days’ maturity.../ 434) 424) 44) 434 424 |*434 2414) he ‘sch 4% 4% 
Trade Acceptances— 
16 to 60 days’ maturity -__ 4%| 44/412) 4lea 4% 4 lea) 412b 4% 4%) 4% 4%)4%4a 
61 to 90 days’ maturity...'4% 4%'4% 4% 44%) 4%' 4% 4%!) 4%) 4% 46%/14% 





' Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and within 61 to 90 days, 4%%. 

? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

+The Federal Reserve Bank of St. Louis has announced a rate of 5% for mem- 
ber banks’ promissory notes maturing within 15 days when secured by War Finance 
Corporation bonds; also 5% for rediscounts maturing within 15 days secured by 
War Finance Corporation bonds, and 5%% for rediscounts from 16 to 90 days 
secured by War Finance Corporation bonds. 

* The Federal Reserve Bank of Minneapolis announced on April 4 a rate of 54% 
for member banks’ collateral notes and customers’ notes, drafts and bills of exchange 
of 15 days and under secured by War Finance Corporation bonds; also 5% % for 
customers’ notes, drafts and bills of exchange of 16-60. days where secured by War 
Finance Corporation bonds and 6% for such paper running from 61 to 90 days. 

§ The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers’ 
notes or promissory notes of member banks and having 15 days or less to run, 5%: 
customers’ notes having from 16 to 90 days to run, 5% %. 

* The Federal Reserve Bank of Chicago announced, effective on April 21, a rate 
of 4% % for member banks promissory notes maturing within 15 days when secured 
by U. 8. Government bonds or Victory Loan notes, and 54% for such paper of 
15-day maturity when secured by War Finance Corporation bonds; for rediscounts 
maturing within 15 days, secured by War Finance Corporation bonds, a rate of 
54% was established effective April 21, while for the same paper with maturities 
from 16 to 90 days the rate is 5% %; the rate for rediscounts maturing within 90 days. 
secured by War Finance Corporation bonds.is 44%. 

7 The Federal Reserve Bank of Philadelphia has announced, effective May 5, a 
rate of 5% for member banks’ collateral notes maturing within 15 days, when 
secured by War Finance Corporation bonds; for rediscounts, secured by War Finance 
Corporation bonds, the rate is 5%; in the case of maturities within 15 days, and 
5%% for maturities from 16 to 90 days. 

a Fifteen days and under, 44% %. 

b Fifteen days and under, 4%. 

¢ Until further notice, there is authorized a special rate of 4% for paper, with 
16-to 90 day maturity, secured by Fourth Liberty Loan bonds; provided such paper 
has been taken by the member bank at a rate not in excess of the Fourth Liberty 
Loan coupon rate. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


Strength and activity have again marked dealings 
in sterling exchange, and although conditions sur- 
rounding the market as a whole have not materially 
altered, further progress was made in the upward 
movement which developed a week ago, so that the 
demand rate has moved up to 46814 and cable 
transfers to 4 6914. As, however, this was largely a 
result of the continued heavy buying of sterling bills 
believed to be for account of French interests and 
coincidental to the maturing of French loans in 
London, it is hardly looked upon as indicative of 
permanently higher levels, and exchange experts 
remain in doubt as to the future course of exchange. 
Keen interest was, of course, shown in exchange 





circles in the publication of the details of the Peace 
Treaty, and considerable optimism expressed, since 
it is felt that the terms, though harsh, are pre- 
eminently just and the acquiescence of Germany can 
be only a matter of a few days. All now awaits 
upon this important event, which it is still thought 
may be followed by a general broadening of market 
operations with substantial increases in rates. 
Whether this will be so or not remains to be seen, 
but one thing would seem likely and that is that it 
will be the precursor of a return to pre-war and 
normal activities as well as the widespread removal of 
the remaining war restrictions upon exchange busi- 
ness. 

As regards quotations in greater detail, sterling 
exchange on Saturday was a trifle easier and demand 
bills declined fractionally to 4 6674@4 67, cable 
transfers to 4 6774@4 68, and sixty days to 4 644%@ 
46414. On Monday increased activity developed 
and a renewal of buying orders brought about an 
advance in sterling to 4.67@4 68 for demand, 4 68@ 
4 69 for cable transfers and 4 6434@4 6514 for sixty 
days. Trading was quiet on Tuesday, and the 
market was more or less of a holiday affair, due to 
local observance of the day as a holiday on account 
of the parade in honor of the return of the 77th 
Division; quotations, however, were well maintained 
and demand bills ruled at 4 6774@4 68, cable trans- 
fers at 4 6874@4 69, and sixty days at 4 65@4 654%. 
Wednesday’s dealings were rather more active and 
the undertone continued firm, with rates still quoted 
at the figure current on the day preceding. A fur- 
ther advance to 4 6814 for demand bills, the highest 
point of the week, was noted on Thursday, following 
the publication of the peace pact, and the range was 
4 67%, @4 68144, with cable transfers at 4 68%@ 
4 6914 and sixty days at 4 65144@4 65%; while this 
was largely a sentimental influence, market operators 
expressed optimism as to its ultimate results, and the 
close was at the best. On Friday the market was 
a shade easier, though the range was not changed. 
This was regarded as a natural reaction and without 
special significance. Closing quotations were 4 654% 
for sixty days, 4 677% for demand and 4 68% for cable 
transfers. Commercial sight bills finished at 4 675%, 
sixty days at 4 641%, ninety days at 4 633, docu- 
ments for payment (sixty, days) at 464, and 
seven-day grain bills at 467. Cotton and grain 
for payment closed at 4 6754. No gold engagements 
were reported this week. 


In Continental exchange the most conspicuous fea- 
ture of the week’s operations has been the unprece- 
dented weakness in francs, which, under the con- 
tinued pressure of heavy offerings of bills, dropped to 
as low as 618 for checks, or 4 points below last 
week’s low level and 8 points lower than the record 
figure established in April of 1916. As already ex- 
plained, this is obviously the result of France’s un- 
fortunate trade balance, and constitutes a problem, 
which is likely to prove difficult of solution, since 
as one prominent international banker rather bluntly 
expressed it, ‘‘France needs enormous quantities of 
almost everything we have, but is at present un- 
able to pay for them.” The recent action of the 


French authorities, furthermore, with regard to 
tightening its embargo on gold, makes it plain that 
France has no intention of allownig importations of 
Americanf goods}to! bef paid for by exports of French 
gold.{~- Prior to the promulgation on Thursday of the 
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details of the peace treaty, rumors were current to 
the effect that a plan was to be incorporated in the 
treaty looking to the stabilization of exchange rates, 
and while a cursory examination of the summary in 
question failed to indicate any such plan, it is ar- 
gued that some action will bave to be taken, for the 
reason that if the market is left entirely to take care 
of itself, prevailing rates, under existing conditions, 
cannot possibly be maintained. The view most gen- 
erally entertained is that, following the forma! declar- 
ation of peace, and as soon as the Victory Loan 
campaign is out of the way, negotiations for the 
establishment of liberal credits here for European ac- 
count will be reopened. It is conceded that Amer- 
ican banks are not particularly keen about tying 
up their funds in this manner, and as a matter of fact 
look with actual disfavor upon the granting of credits 
to certain of the neutral nations, but as matters now 
stand, the opinion is that if we expect to continue 
our exports to Europe, it will be necessary to fur- 
nish the means of paying for them, which in this 
instance resolves itself into simply affording suitable 
accommodation until the war-torn nations of Eu- 
rope are once more in a position to enter into nor- 
mal trade relations. One factor which is pointed 
to with considerable pride by international financiers 
here is that for a long time to come, Europe is likely 
to be a borrower, and that, consequently, the United 
States is, temporarily, at least, in the position of the 
world’s leading creditor nation. ‘Toward the close 
of the week firmness developed at all Allied cen- 
tres and frances recovered to the extent of 6 1334 for 
checks, while lire, which had also shown extreme 
weakness because of an oversupply of offerings, 
rallied to 7 48 for sight bills, an advance of 10 points 
from the lowest point, though at the extreme close 
rates sagged again slightly. Belgian francs were 
heavy, declining to 6 47 for checks, but turned firm 
and finished well above this figure. Trading has not 
yet been resumed in either Russian rubles or German 
and Austrian exchange. Ina recent statement com- 
menting upon the peculiarly unfavorable financial 
conditions in Germany brought about by the coun- 
try’s obligations to pay the costs of the war, the 
Department of Commerce declares that the value of 
the German mark has fallen so low that in Switzer- 
land exactly 10 marks are paid for an American 
dollar, while in the Netherlands almost 11 marks can 
be purchased for one dollar. 

The official London check rate in Paris closed at 
28.94, against 28.42 last week. In New York sight 
bills on the French centre finished at 6 15, against 
6 07; cable transfers at 613, against 6 05; com- 
mercial sight bills at 6 16, against 608, and com- 
mercial sixty days at 6 21, against 6 12 on Friday 
of last week. Belgian frances closed at 6 38 for 
checks and 6 35 for cable remittances. Lire finished 
at 7 56 for bankers’ sight bills and 7 54 for cable 
transfers. A week ago the close was 7 49 and 7 47. 
Greek exchange remains as heretofore at 5 161% for 
checks ana 5 15 for cable transfers. 

Dealings in the neutral exchanges were quiet and 
featureless, and transactions in the aggregate not 
large. The trend this week has been downward, 
with declines noted at practically all centres. Swiss 
francs and guilders ruled weak. Scandinavian rates 
were all fractionally lower, while Spanish pesetas 
ruled easy throughout. This was attributed to 
nervousness over approaching changes, expected to 
develop with the advent of peace. 





Bankers’ sight on Amsterdam closed at 39%, 
against 4014; cable remittances at 40, against 4034; 
commercial sight at 39 13-16, against 40 1-16; and 
commercial sixty days at 3914, against 39 13-16 
the week before. Swiss francs finished at 5 02 
for bankers’ sight bills and 4 9814 for cable transfers. 
This compares with 496 and 493 a week ago. 
Copenhagen checks closed at 24.30 and cable re- 
mittances at 24.60, against 24.85 and 25.00. Checks 
on Sweden finished at 25.80 and cable transfers at 
26.10, against 26.60 and 26.80, while checks on Nor- 
way closed at 24.30 and eable transfers at 24.60, 
against 25.60 and 25.80 in the week preceding. 
Spanish pesetas finished at 20.18 for checks and 20.28 
for cable transfers. This compares with 20.25 and 
20.35, the previous elose. 

As to South American quotations, increased firm- 
ness developed and further advances were recorded. 
The rate for cheeks on Argentina finished at 44.50 
and cable transfers 445g, comparing with 44.10 and 
44.25 last week. For Brazil the check rate closed at 
2734 and cable transfers at 277%, against 27.15 and 
27.25 the previous week. Chilian exchange has not 


been changed from 9 31-32 and Peru from 50.125@ 
50.375. 

Far Eastern rates are as follows: Hong Kong, 
82@83, against 80144@80.40; Shanghai, 120@121, 
against 118144@119; Yokohama, 513 £@515%, against 
5134@51%; Manila, 50 (unchanged): Singapore, 
5614 (unchanged); Bombay, 36 (unchanged), and 
Calcutta (cables) at 36144 (unchanged). 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,529,000 net in cash as a result of the cur- 
rency movements for the week ending May 9. Their 
receipts from the interior have aggregated $8,013,000, 
while the shipments have reached $4,484,000. Add- 
ing the Sub-Treasury and Federal Reserve oper- 
ations, which together occasioned a loss of $81 ,446,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $77,917,000, as follows: 


Week ending May 9. 





j 
Into | 
Banks. 


Out of 
Banks. 


Net Change in 
Bank Holdings. 


$8,013,000] $4,484,000 Gain $3,529,000 
28,484,000] 109,930,000 Loss 81,446,000 
_| $36,497,000! $114,414,000 Loss $77,917,000 


Bank cs’ interic wr movement. ee 
Sub-Treasury and Fec leral Reserve 
operations -- - - - - 








Total 





The following table indicates the amount of bullion 
in the principal European banks: 

















May 8 1919. May 9 1918. 
Banks of -—---——-_-—_—_—_—_ — —-- 
Gold Silver Total Gold. | Silcer. | Total. 
£ B..4 a so £ £ 

England _ - 85,027,395 it eae | 85,927,395) 61,365,503, .....--- | 61,365,503 
Francea__ 142,778,307, 12,320,000 155,098,307 133,701 951 10,240,000 143,941,953 
Germany _-| 95,592,250 1,055,760 96,648,010117,259,600 5,988,150 123,247,750 
Russia *__ 129,650,000 12,375,000 142,025,000 129,650,000, 12,375,000 142,025,000 
Aus-Hunc 11,600,000 2,372,000 13,972,000 11,008,000, 2,289,000 13,297,000 
Spain _.__| 90,445,000 26,010,000 1 16,455,000) 81,104,000 28,281,000 109,385,000 
Italy - - -- “| 33,550,000 3,000,000 36,550,000) 33,455,000 3,195,000, 36,650,000 
Netherl’ds 55,279,000 676,000 55,955,000 ppt Lem 596,400 61,383,000 
Nat.Bel.h, 15,380,000 600,000 15,980,000, 15,350,000 600,000, 15,980,000 
Switz'land' 16,802,000 2,633,000 19,435,000 15,061,000 ocwsccen! Maa 
Sweden___| 15,977,000 15,977,000 14,321,000 .| 14,821,000 
Denmark -| 10,385,000 137 ,000 10,522,000, 10,269,000 a 36, 000, 10,405 ,000 
Norway - 8,197 000) ; =| 8 197, 000, 6,735,000 --.-..-..- 6,735,000 
Tot. week. 711,5 29! 52 61, 178, 760772. TAL 712690, 097 054) 63, 700, 150 753,797 ,204 


Prev. week 712, 069. 651) 61,018,510 773 ,088,161689,773,588 63,642,550 753 416,138 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for both years are those given by “British Board of Trade Journal”’ for 
Dec. 7 1917. 

h August 6 1914 in both years. 





THE TREA TY OF PEACE. 

Owing to the sincerity of the promise by the Paris 
Conference, to allow fair publicity to its proceedings, 
there are few provisions in the Treaty as published 
Thursday which had not been known beforehand by 
the general public. This is much more than could 
have been said regarding the Treaty of Berlin in 
1878, or even regarding the Treaty of Portsmouth, 
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which terminated the Russo-Japanese war in 1905. 
The profound impression made by this present treaty 
on its readers, the sense of the appalling judgment 
which is visited on Germany, arise not from the fact 
of new and unexpected requisitions or penalties, but 
from the fact that the entire sentence against the 
prisoner at the bar is now presented. Thus studied, 
the historic penalty confronts the mind in its full 
magnitude. 

Fearful as is the punishment thus prescribed, it is 
impossible to say that it is disproportionate to the 
offense. Moreover, nothing that the terms of the 
present treaty impose will compare in severity with 
the terms which we feel certain Germany intended to 
impose on her enemies after her own anticipated 
victory. The conduct of the war by Germany was 
not only of a character to remove from the considera- 
tion of her judges any extenuating circumstances 
such as chivalrous action towards a temporarily 
defeated foe, or magnanimity towards the people of 
an invaded country, but the recognized rules of 
civilized warfare, the principles of diplomatic inter- 
course, the ordinary restraints of humanity, were 
violated from start to finish, in pursuance of a con- 
certed plan. It was no mere flight of rhetoric to say 
that Germany’s complete victory would have ar- 
rested the course of modern civilization. 

We do not recur to these well-known facts for the 
purpose of increasing the odium which surrounds the 
recent German public leaders, or of depriving the 
German people of such legitimate sympathy as may 
belong to them in their present plight. But it is 
impossible to understand the terms of peace, or to 
pass judgment on their rightfulness, without keeping 
firmly in mind the nature of the offense for which 
these penalties are set down. Considered in this 
light, moreover, the logic and propriety of some of the 
severest of the penalties will appear. 

The salient conditions of the treaty are the restora- 
tion of Alsace-Lorraine to France; the reduction of 
Germany’s army to 100,000, with conscription pro- 
hibited; the reduction of her naval armament to 24 
vessels and a personnel of 15,000; the surrender of her 
colonies to the mandatory control of the League of 
Nations; the return to an independent Poland of the 
territory stolen from her a century and a quarter ago; 
the payment through cession of her own ships, ton for 
ton, for her unlawful depredation on enemy and neu- 
tral merchant shipping; the devoting of her own 
economic resources to the rebuilding of the devas- 
tated regions, and the payment of an unprecedentedly 
large indemnity based on her unlawful injury to 
persons and property during her campaign. The 
financial requisitions are unprecedented; the terri- 
torial cessions would reduce the area of Germany by 
one-fifth. In what position these exacting terms will 
leave the German nation it is far too early to say. 
That will depend on the manner in which the Ger- 
man people accept the situation. 

Nations have been dismembered before this as a 
result of war, and yet have prospered politically and 
industrially afterward; and Germany, except for one 
or two outlying and never wholly assimilated prov- 
vinces, is not dismembered. Nations have similarly 
prospered after paying huge war indemnities, whose 
burden (like that imposed on France in 1871) had to 
be carried through future history. As for the re- 
duction of Germany’s military and naval forces to 
somewhat the footing of our own armament in years 
before this war, it is to be remarked that the Entente 





Powers are contemplating a more or less similar pro- 
gram of disarmament on their own account. 

That there should be an outcry of anger and pro- 
test throughout Germany is natural. This attitude, 
along with what is called the “absence of repent- 
ance,’’ in Brockholst-Ranzau’s address to the Con- 
ference on Wednesday, was altogether to be expected. 
Our own South yielded to the provisions of the Fed- 
eral Government after the Civil War, but it did not 
profess contrition. As a matter of fact, the German 
spokesman did go further than any German official 
has yet gone, in admitting Germany’s original cul- 
pability; but he went nofurther. It is difficult to see, 
however, in what way the German Government can 
refuse to sign. Such refusal would not only create 
for them an impossible position, but, with the pen- 
alty of an “economic boycott” still held over Ger- 
many, would probably compromise them with their 
own constituents. 

We suppose that the part of the treaty which will 
cause the most divergent views will be the section 
providing for the trial of the Kaiser and of the mili- 
tary commanders, where ‘acts in violation of the 
laws and customs of war’ are alleged against them. 
The bringing of military men under such circum- 
stances before military tribunals is not unprecedented; 
after our own Civil War, the Confederate officer in 
charge of the notorious Andersonville prison was 
hanged on sentence of a United States court-martial. 
But for the case of the Kaiser no precedent whatever 
could be found. Blucher was determined, after Wa- 
terloo, and the abdication, to have Napoleon tried 
and shot by a military court of the Prussian army; 
but Wellington intervened with indignation, and 
overruled the Prussian commander. Napoleon was 
eventually sent to St. Helena by the British Govern- 
ment, only after he had placed himself unreservedly 
in that Government’s hands. 

The danger in the proposal to try and sentence 
William of Hohenzollern lies in the impossibility of 
constructing an absolutely impartial court. Nosuch 
body could be organized whose verdict, if severe and 
exemplary, would be accepted in subsequent history 
as based exclusively on the merits of the evidence. 
But there is, in fact, a second possibility which might 
arise from the consciousness of these things by high- 
minded jurists in the trial court. It is, that they 
might prefer to acquit the Kaiser despite the evidence 
rather than incur the odium of a biased verdict. In 
other words, this experiment, if carried out, might 
result either in making a martyr of a man who is now 
regarded as a public offender, or in defeating the 
very purpose of the court through acquitting him. 
We cannot help thinking that this part of the treaty 
program may take a different turn; whether through 
abandonment of their purpose by the Allies, or 
through the attitude of Germany, or through refusal 
of Holland, on the ground of right of asylum, to de- 
liver up the Kaiser. 

Particular interest will converge on the indemnity 
imposed. This had from the start been in many 
respects the real crux of the negotiations. It was 
primarily so because of the possibility that the Allies 
might demand a sum impossible for Germany or any 
other Government to pay. That this was no mere 
imagined danger, every one learned when Lloyd 
George declared to the English electors in December 
that Germany should and would be made to pay the 
entire cost of the war to the Allies, which he esti- 
mated at a sum equivalent in American values to 
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$120,000 ,000,000. Three weeks ago the Associated 
Press, cabling from Paris what appeared to be the 
conclusions of the Reparations Committee of the 
Conference, announced that the total indemnity 
would be 100,000,000,000 marks, gold value, or 
$23 ,800,000,000, of which 20,000,000,000 marks, or 
$4,760,000,000, was to be paid within two years, 
40 ,000,000,000 marks, or $9,520,000,000, to be paid 
in German Government bonds during the thirty 
ensuing years, the remaining 40,000,000,000 marks 
to be paid according to the subsequent decision of 
the Commission. 

This statement of the case certainly seemed more 
in line with reasonable possibilities. But almost at 
the same time, Lloyd George, facing a Parliamentary 
accusation that he had abandoned his original posi- 
tion, answered that when the terms should be pub- 
lished, it would be found that all of his claims and 
predictions had been realized. In fact, the London 
version of the plan of indemnity has very lately and 
insistently set forth £11,000,000,000, or approxi- 
mately $55,000,000,000, would be called for. This 
was more than double what the Associated Press 
had named, although less than half what Lloyd 
George had predicted. 

Now come the actual terms. In the main, the 
Associated Press forecast turns out to have been 
practically correct. The text of the Treaty provides, 
first, that Germany “shall pay within two years 
20,000,000,000 marks in either gold, goods, ships, 
or other specific forms of payment, with the under- 
standing that certain expenses, such as those of the 
Armies of Occupation and payments for food and 
raw materials, may be deducted at the discretion of 
the Allies,” and that in addition, and on account of 
further claims, bonds will be required for ‘forty 
billion marks gold, bearing 244% interest, between 
1921 and 1926, and thereafter 5%, with a 1% sink- 
ing fund payment beginning in 1926; and an under- 
taking to deliver forty billion marks gold bonds, 
bearing interest at 5%, under terms to be fixed by 
the Commission.” 

But these provisions are preceded by the stipula- 
tion that “the total obligation of Germany to pay, 
as defined in the category of damages, is to be de- 
termined and notified to her after a fair hearing and 
not later than May 1 1921, by an inter-Allied rep- 
aration commission.’”’ This would appear to open 
the possibility of a larger total requisition than the 
100,000,000,000 marks named in the summary of 
the bond issue to be required. But there is no con- 
firmation in the Treaty’s language of Lloyd George’s 
prediction that the basis for the indemnity would be 
the cost of the war. On the contrary, excepting the 
provision for restitution, ton for ton, in the case of 
merchant shipping destroyed, the only specific state- 
ment of the basis of indemnity is that which imposes 
on Germany payment for “damages by personal 
injury to civilians caused by acts of war, directly or 
indirectly; damages caused to civilians by acts of 
cruelty ordered by the enemy, and to civilians in the 
occupied territory; damages caused by maltreatment 
of prisoners; damages to the Allied peoples presented 
by pensions and separation allowances, capitalized 
at the signature of this treaty; damages to property 
other than naval or military materials; damage to 
civilians by being forced to lubor; damages in the 
form of levies on fines imposed by the enemy.’’ 

We have already, when commenting on the plan 
of indemnity as reported three weeks ago, discussed 





the question of Germany’s capacity to make those 
payments. Granted return of industrial activity 
and access to foreign trade—neither of which is 
denied to her by the Treaty—it is apparently within 
the economic power of a thrifty and enterprising 
people with the large accumulations of wealth which 
Germany possesses, to meet even these requisitions, 
and to do so without being economically crushed. 
But no one can yet be sure how far this prodigious 
tribute, imposed during a generation to come, will or 
will not of itself check the movement of financial and 
industrial revival. It is to be observed that the 
Treaty itself considers the possibility of the exaction 
being too great, in its provision for a ‘permanent 
Reparation Commission which ‘‘shall permit Ger- 
many to give evidence regarding her capacity to 


pay, and shall assure her a just opportunity to be 
heard.” 








THE CAUSE AND CURE OF POVERTY. 


In the photoplay “Bolshevism on Trial’, now 
being shown throughout the country, the son of a 
“‘magnate’”’ comes suddenly upon a deathbed scene 
in a tenement. The young man has had leanings 
toward socialism, but this scene convinces him 
instantly. ‘I did not know such poverty existed,’ 
he says. Thereupon, he joins the movement, and 
the island experiment follows, in which he becomes, 
by reason of his pure altruism, the first leader, only 
to be deposed by a crafty and unscrupulous seeker 
after power, whose reign of license is subsequenty 
terminated by United States troops. The son of the 
rich man still clings somewhat vainly to his “prin- 
ciples,’ but is thoroughly convinced of its futility 
in practice, asks only to be allowed to be a ‘“‘good 
American,” and himself hauls down the red flag. 
The “story” as portrayed on the screen is not without 
a number of clever touches which show how impos- 
sible it is to distribute labor under the well known 
formula: ‘‘From every man according to his ability; 
to every man according to his need.”’ Most of the 
colony members, on being allowed to choose the 
work they consider themselves best fitted for, 
demand an easy or favorite job. There are not 
enough such places to go round, without damage to 
forms of essential employment—wages are resorted 
to—then duress or force is employed—and snareny 
follows close by the side of license. 

It is interesting to consider poverty from the 
standpoint of its influence on the humanitarian, and 
from that of its cause and cure. Men and women 
go “slumming” in cities and are inexpressibly 
pained at the spectacles of abject and suffering life 
they witness. Here and there one becomes an 
advocate of some new system for the abolition of 
poverty. And there is no doubt that the woes and 
misery of the poor lie heavy on the heart of the true 
Socialist. This sympathy and goodwill is in the 
heart of all men—with the rich it flowers into number- 
less benevolences for the many, while with the well- 
to-do and poor it awakens a desire to help which 
offers to share and share alike, and which extends 
the hand of personal kindness according as need is 
witnessed and opportunity afforded. Few there 
are who would visit upon his fellowmen want and 
weariness, or even work unduly. But it is a far 
cry from this natural feeling to the fantastic schemes, 
that, by means of a loose government, would create 
for all a life of paradisial ease. 
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There have been economists, philosophers and 
religious devotees, in the past, who have not looked 
upon poverty as a personal misfortune, much less 
a erime on the part of the social order. In the 
renunciation of false worldly splendors and sins 
poverty became holy. Philosophy beheld that 
man a conqueror who lived above the world and its 
lure. And political economists saw in the frugal 
life a pure and healthy race and a government that 
laid its taxes lightly. In these conditions the man 
became the arbiter of his own destiny by inherent 
power to “overcome” destroying ambitions, the 
practice of wasteful evil, and the “greed’”’ that over- 
masters the strength producing power of a natural 
and needful “acquisition.’”” And these ideas, or 
ideals clearly distinguish between the individual 
and the State. Since poverty cannot destroy the 
soul, the inner man, so in a primary sense it 
cannot degrade the individual, save by his own will 
and act. We come, therefore, to the postulate that 
real poverty finds its seat in the man himself as well 
as in his environment. And it follows that the 
social-political organism cannot abolish what we 
term poverty without first lifting up the man. 

One impulse may confront or confound or coincide 
with another. The poet looks upon ‘the poor 
overlabored wight” and is stricken with compassion, 
another sees centuries of oppression in his abject 
mein as he leans above his hoe, and revolts with 
fine scorn against a social system which induces 
or permits such a condition. The priest sifts ashes 
upon his head, and a cowled monk leaves the world 
to its sins. The politician and social reformer 
presents a plan, a law, a State, a system, that will 
abolish the harrowing deathbed scenes of the very 
poor and fill flowery vales of life with ease and 
pleasure. Carried into the abstrutities of the doc- 
trinaire, we have the teachings of a Marx or the 
exuberant panaceas of a Henry George. What this 
modern crusade, exemplified in a socialism that tends 
toward the excesses of Bolshevism, does not recog- 
nize, is, that poverty, in a land or life of free oppor- 
tunity, begins within as well as without, and that no 
outside concentrated power can eliminate it from 
the world without transforming first the individual, 
and that this can never be done if he is robbed of his 
incentive to rise by chaining him to a dead level of 
enforced so-called equality. — 

Why turn the world awry, why deny to man the 
self respect which comes through effort and achieve- 
ment, because in congested centres of population 
there is a hopeless want and woe that tears at the 
heartstrings and cries out to every generous impulse 
for sympathy. A great city is a curious medley of 
contradictions. What, in a partial though a broad 
analysis, do these poor people do, but work at menial 
tasks for each other, at often unremunerative pay? 
What is produced in the end but the very condition 
that is objected to, and is so painful to beholders 
touched with a human compassion? These people 
do not touch the soil. When the butcher has paid 
the baker and the baker the candlestick maker, and 
the round of toil’s distribution is complete, there is 
nothing left. There is, for some, service in manu- 
facture, building, and what we term distributing 
agencies, but when that little of production over con- 
sumption is done, the proceeds left over soon are lost 
in that form of service which may be described as the 
poor working for the poor. Yet, steeped in this con- 
dition of life, they refuse to leave its compulsions and 





deprivations, though all the wide free spaces of ‘“‘the 
country” call to them. And the Socialist imagines 
he can cure all this by abolishing private ownership 
and the right to acquire, substituting therefor the 
vain imagining that all men can live harmoniously 
together by each choosing his own employment and 
working without wages. 

It seems really not worth while to seriously discuss 
Socialism. It is so impossible that all ought to see it. 
Yet poverty is not only a misfortune, but an evil. 
One can vision a child born into the world without 
a foot of ground to stand on in its own right, with 
only the highways free to it, whereon it must move 
on and on at the behest of the police power of the 
State. This isthe extreme case. The mean between 
brings us to the problem of ‘‘nationalizing the land,” 
possibly by some single tax plan. But if inheri- 
tance of part, if property, are to be denied, what will 
any child born thereafter gain, but a form of slavery 
to a consciously and necessarily unfeeling majority 
within a ruling State so-called? Is it better to in- 
herit the actual, as well as theoretic, poverty of this 
condition of life for all, because a few may seem, 
otherwise, to suffer unjustly, rather than to inherit 
unequally actual ownership in lands and goods, but 
complete and unexampled opportunity, and the 
rewards and rights of effort (for labor always will be 
in demand somewhere), and the possession of one’s 
own soul, in its directive power, by means of a repre- 
sentative democracy? The major fallacy is in re- 
garding poverty as a direct, complete and necessary 
result of wealth privately owned. The uses of wealth 
are the opportunities of poverty to escape ‘from its 
thralldom. The creation and acquisition of wealth 
alone opens a way to the poor to overcome poverty. 

To teach the poor that any system of life can be 
devised that will do away with personal effort is 
not much short of a crime against truth and civiliza- 
tion. To announce that self-choice of occupation can 
exist under a socialized State, and poverty be abol- 
ished and equality of enjoyment secured thereby, 
is lunacy. To say that labor can be distributed to 
the end of maximum production from without, and 
by disregarding all personal incentives to do and 
have and hold, is equally absurd. And to argue 
that. “‘poverty’”’ can be destroyed by destroying 
“wealth” is to deny the inevitable sequence to the 
laws of nature ordained in the constitution of man 
and the pressure of environment. Poverty cannot 
be abolished under any system until all persons are 
made equally perfect. 


THE MORAL AND MENTAL ELEMENTS OF 
SUPPLY AND DEMAND. 


A statistician of the Chamber of Commerce of the 
United States declares that there is no real or basic 
justification for present “high prices’’—and that they 
would speedily resume a normal level if the laws of 
supply and demand could have free play. Another 
speaker points to the fact that we have now more live 
stock than ever, and the promise of an unparalleled 
wheat crop. Yet general prices remain high, save in 
cost prices for a few important raw materials. 

There are elements in the law of supply and de- 
mand, existent always, that are beyond the powers 
of man. They do not resume, they are not subject 
to reconstruction, they inhere in nature, and environ 
man at all times. And it requires a high degree of 
mental patience to try to explain the impeding cir- 
cumstances which prevent their free play. One ap- 
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parent truth stands out—the world of our normal 
human activities cannot be restored from the infrac- 
tions of war in a day or a month. Looking at the 
mere physicai obstacles—foreign trade cannot assume 
its customary potency while shipping is engaged in 
returning millions of soldiers to their homes overseas. 
Mines and factories must be restored; machinery 
adapted to new uses; man-power readjusted to the 
demands of peace. Yet these physical conditions ex- 
perience, we cannot doubt, an unwonted delay. 
Why? 

Here again patient reasoning is imperative. There 
is a disposition to point specifically to the effort to 
formulate a League of Nations and say there lies the 
blame. Yet plenipotentiaries engaged in this work 
declare this effort has gone on simultaneously with 
the construction of a complicated treaty of peace, and 
that there has been no delay. Be this one way or 
the other, we may assure ourselves that silent forces 
tending to restore the normal work and ways of life 
are notiinactive, and will bear their usual fruit. 
It isfourjown abnormal attitude to trade that fur- 
nishes a¥ chief obstruction. These forces we may 4 
denominate as mental and moral—and they are them- 
selves a part of the regime we call the laws of supply 
and demand. 

We may illustrate this mental component by con- 
trasting wishing and working. Plunged into the 
worst era of destruction the world has known, a 
greater portion of mankind has been steeped in the 
worship of an Ideal. Call it justice, democracy, 
liberty, perpetual peace, what you will, it has awak- 
ened a yearning, a longing—and it may prove to be 
after the unattainable. We are not here concerned 
with that. The influence of this on the mental state 
of peoples has been to induce lethargy rather than 
action, and hesitancy rather than decision. It is a 
state not easily thrown off. Even those who most 
uphold law and order have been lulled by a dream of 
something that is to come. Unbalanced minds, 
fanatical reformers, have been swept away by the 
vision of a coming Utopia. Hence the feeling that 
States are supreme, and that new laws and govern- 
ments can create out of their own wills a new era 
of plenty and prosperity, of mythical equality and 
co-operation. While men are subject to this mental 
state, they are not constructive; their energies as 
individuals are weakened, they are prone to tem- 
porize with expedients, and attain to a waiting at- 
titude. And herein we find one of the chief reasons 
why from day to day we find the natural laws of 
supply and demand inoperative, we do not embrace 
them as we once did. And until the iron of individ- 
ualism enters the mind, until we come to see, indiyid- 
ually or collectively, as distinct people, that we must 
depend on ourselves, no matter how the ideal may 
lure, and the sweep of new “‘League”’ indentures may 
extend, we shall never become one with the laws 
of nature}that continually work for our good when 
we recognize and obey them. There is no substitute 
in this world, or ever will be, for work. And we will 
sooner “get down to business” in eyery sense and 
phase of the subject, when we return to the mind that 
perceives in itself, whether in one or in all, the 
original constructive force that transforms an ideal 
into an idea. 

Now let us apz’y this same analysis to the ethics 
and morals of our present condition. Prices, ’tis 
said, are unnecessarily high, the laws of supply and 
demand do not have free play. No one will dispute, 





— 
we presume, that high prices are cumulative, that 


the final consumer pays all the profits all along the 
line. Price-fixing is not dead, and extraneous 
“agreements” even now in process among large pro- 
ducers under or in alliance with “government.” 
Pass this intervention. Grant that “acquisition” 
becomes sometimes feverish by virtue of disorder in 
affairs; grant, too, that there are profiteers aplenty. 
What keeps “‘business” from sonsciously striving for 
lower levels? It is not easy to answer, but some 
elements appear. There is a feeling that if a business 
or business man does not get its or his proper share 
of the profits that are going there is acceptance of an 
element of failure. This induces short-time trading, 
and a lower standard of regard for the other fellow in 
the trade. To be brief, the constructive morality 
of business, industry and trade is lessened. Indi- 
vidual dealers take undue profits, not only because 
fear tells them they must, to hold their own, but also 
because they cannot build up through continuing 
service an enlarged trade of the future, not knowing 
how the present high prices are to be reduced. WNot- 
withstanding, these secret laws of supply and de 
mand, not physical, to which we refer, are existent 
and at work, and while a merchant may, seemingly, 
be not able to reduce prices constantly, alone, yet it is 
true that the man who holds his trade by hewing te 
the newest and nearest low levels, is adding to his 
stability and augmenting his future profits—by in- 
creasing the range of his sales and the number of his 
fixed customers. And it remains true, and was never 
more evident, that the ethical or moral law of the 
largest service at the least cost, if it have free play, 
will lower prices as fast as they ought to go down. 

It follows here, too, that we come back to indi- 
vidualism, as our chief hope. One man cannot 
change the universe, one State cannot change the 
world. One law cannot change the whole en- 
vironment. But all men, and all dealers, acting 
within the proven sphere of business success, “‘the 
largest service at least cost,’ can bring down the 
pyramided prices, and will tend to do so according 
as they individually follow the law. We must all 
live in the after years to come. A high price, an in- 
ordinate profit, for a year or two, does not build up 
a business. And neither prudence nor profit-taking 
should teach men to operate counter to this universal 
law of advance, low cost service, while they fear the 
present and dream of the future. In the long run 
the laws of trade are immutable. 








THE ECONOMIC VALUE OF THE COLLEGE 
PROFESSOR. 

Some years ago at a constitutional convention 
of the State of New York Mr. George William Cur- 
tis, a gentleman then well known for his rare literary 
ability and personal refinement, took a prominent 
and serviceable part. After one of the sessions an 
up-State delegate was heard saying to another, 
‘Who is this George William Curtis?’ The an- 
swer came. ‘“He’s one of those literary fellows.’ 
Which brought the comment, ‘Well, for a literary 
fellow he certainly knows a lot.” 

Per contra the late Col. T. W. Higginson told 
this story: He was being rowed down an Adiron- 
dack river one bright day when the guide abruptly 
said ‘‘Do you know Jim Lowell?” He asked ‘““Whom 
do you mean? Mr. James Russell Lowell?” and 
to the guide’s responsive nod he said “Yes, I know 
him. Why do you ask?” With a grunt he 
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answered, ‘“He’s an ignorant cus.” Then to his 
“I’m surprised. What makes you think so?” came 
this explanation, “I had him here rowing down 
stream last summer, and he said ‘Why don’t you 
keep near the shore where it is shady?’ He didn’t 
know that the current runs slow there.” 

We have had occasion to call attention somewhat 
frequently of late to the fact that these educated 
and more or less professional and distinctively 
cultured gentlemen, even the highest and most re- 
mote, are not necessarily ignorant or helpless in 
practical, and even technical business affairs. Wide- 
awake manufacturers have certainly had reason to 
take cognizance of them, especially of the chemists. 
The war has drawn aside the curtain from their 
diminished heads, or, at least, has furnished them 
the needed opportunity to show what they can do, 
and what they are worth to the community. 

The Government now furnishes evidence of their 
extensive service in a list which appears in an ar- 
ticle by “One of Them” in the “Atlantic Monthly” 
for June. It is deserving of giving in full: 


“Let us observe them at work. Professor A 
compounds poisonous and death-dealing gases more 
terrible than any the world has known. Professor 
B devises masks to counteract these same gases, 
and Professor C, a cure for the bodies which they 
torture. Professor D discovers that by pouring 
sodium bicarbonate into the veins it is possible 
to save hundreds of dying men from the effects of 
surgical shock, and he revolutionizes the care of 
wounded men throughout the great Allied armies 
on the Western front. Professor E organizes a 
score of ground and flying schools to train a hundred 
thousand fliers; while Professor F devises tests by 
which these same schools may be supplied with apt 
pupils. Professor G devises a system of occupa- 
tional classification by which three million soldiers 
are ticketed, tabulated, graded and sent where 
their talents are needed. Professor H (who was 
formerly a Chaucerian scholar) unravels codes and 
cyphers, and invents new ones by which military 
secrets are sent to and fro upon their epoch-making 
errands. Professor I who has hitherto corrected 
themes in English composition, now corrects the 
redundancy of cable messages, and saves a dozen 
fortunes at thirteen cents per word. Professor J 
plots and charts the commerce of the world, finds 
ships for cargoes and cargoes for ships, and by this 
shrewd manipulation and that, finds the tonnage 
to transport to Europe the two million fighting men 
who arrive just in time to fix the destiny of Europe. 
Professor K has his finger on the pulse of Germany, 
and detects by a hundred signs her waning morale 
and predicts her mortal sickness. Professor L 
mobilizes the entire educated youth of America, 
converts five hundred colleges into army camps, 
and all the diverse agencies of science and learning 
into a vast training camp for officers. Professor 
M with his eye on the Peace Conference cuts and 
trims and patches the map of Europe, or frames 
a new constitution for the world.” 


This is ample evidence of the ability and readi- 
ness of these supposedly recluse men to seize and 
adapt themselves to highly technical and emer- 
gency service, greatly to the advantage of the 
nation. It will attract wide attention, and should 
do not a little to ensure early success to the move- 
ment to provide better salaries for the college pro- 
fessors and instructors, who, as a class, represent 
those groups of small salaried people who in im- 
portant but little regarded positions are rendering 
indispensable service, but have shared little, or 
often not at all, in the general increase of pay. 
Beyond this it should bring to the notice of business 





men the aid these men are competent to bring to 
them in solving the problems which they must con- 
tinually face. 

Mr. Edmund Gosse, the best informed English 

authority on current French literature, has recently 
told in ‘‘The Fortnightly Review’ how remarkable 
has been the service of two literary men little known 
outside of France. The war drew into itself en- 
tirely the productivity of France, so that for five 
years there has been practically no new literature 
of importance either among the soldiers or in civil 
life. The older men were crushed, the younger ones 
were at the front. But two poets found their 
opportunity. Charles Peguy, to whom Joan of 
Are had been an inspiration and a dream, when 
the war came threw himself into it with the spirit 
of a crusader. He hastened with ecstasy to die for 
the liberties of France. He disclosed a genius for 
exhilerating his men and leading them into action, 
and with his death, which came only too soon, 
“from one end of France to the other there arose 
a great cry in which his name was mingled in glory 
with joy over the almost unhoped for victory” of 
the Marne. Joan of Are had come back through 
him to lead her countrymen to the certain deliver- 
ance of their beloved France. 
- Paul Fort, a native of Rheims, found his voice 
amid the wild storm that fell upon that city. His 
Poems of France printed on an oblong sheet without 
cover or title page were circulated broadcast on the 
boulevards, and, ‘“‘like the fiery leaves of an au- 
tumnal vine,” in cheap print were scattered through 
France, stirring the nation ‘‘into spasm after spasm 
of horror, of disgust, of hope’ and, after the Battle 
of the Marne, “of triumphant ecstasy and longing.”’ 
These men with several others like them did much 
to kindle and sustain the sleepless intelligence, 
alertness and .extraordinary alacrity and devotion 
with which the young men of France sacrificed 
everything for their country. 

The greater because less appreciated problems 
of the war remain still to be settled. The high tide 
of emotion which the fighting produced as it ebbs 
will carry away with it much of the thought and 
feeling it inspired. The very eagerness with which 
the returning soldiers desire to get their hands upon 
the wheels of daily life, the difficulty they have 
in readjusting themselves, and their inevitable im- 
patience with conditions which, however old, seem 
to them new and unnecessary, create a need for 
all that thoughtful men are capable of rendering 
toward bringing the country back to settled con- 
ditions, not of industry and business alone, but of 
social habits and steady thought. In this men of 
the college professor class can do much, especially 
if they show themselves sane and in touch with the 
world about them. That world is already suffi- 
ciently upheaved and bewildering and unfortunately 
shows as yet few signs of reaching established peace. 
The need of such leading and intelligent guidance 
is amply evident to all. In turn our successful 
business men may find in this an excellent reason 
why they should see to it that these gentlemen are 
properly sustained. 

The public, on its part, has abundant ground for 
exchanging its often half-concealed contempt, for a 
comforting confidence, as it learns how much of 
the preliminary work of the Peace Conference was 
done by “literary cusses’ and professors, and how 
important is their role in Paris to-day. 
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CANADA’S COMMISSION ON 
UNREST. 


Ottawa, Canada, May 9 1919. 

Canada’s newest “royal commission,’ appointed 
to ferret out the causes of industrial unrest and 
suggest a better basis of co-operation between master 
and man, has now had three weeks of’ active work 
from Vancouver to Edmonton. The commission 
is composed of a Supreme Court Judge as Chairman, 
a nhewspaper proprietor, a paper manufacturer and 
labor delegates. Probably the commissioners are 


INDUSTRIAL 


making their own deductions from the material. 


passed over the witness table, but the collection of 
points-of-view thus far is not more impressive than 
a straw vote or a questionnaire derived from any 
industrial district of any Eastern city. 

The coal mine owners of Western Canada are, in 
the main, quite agreeable to nationalization of their 
properties and allege a lack of dividends and a 
hopeless outlook as their pessimistic justification. 
Nationalization of basic industries has been freely 
urged by labor delegates. At the Pacific Coast, 
where unemployment is quite common, it was to be 
expected that radical ideas would prevail. The 
commission was wholly ignored by labor bodies, 
but individual witnesses were unstinted in their 
advocacy of outright socialism, and some predicted 
a violent social revolution. The point of view of 
witnesses in prairie cities, where industrial slackness 
plays but a trifling part, was more concerned with 
improvement of housing conditions, the establish- 
ment of a 44-hour week, remodeling of the banking 
system so as to provide more elastic credits, abolition 
of antagonism towards labor unionism, and provision 
by the State for old age and mothers’ pensions. 

One of the objects of the Industrial Relations 
Commission is to ascertain what reception would 
be accorded by Canadians to the British scheme of 
Whitley industrial councils for the governing of 
wage and other matters. The fact is some of the 
largest Canadian companies have instituted a system 
closely modeled on the Whitley plan. Most wit- 
nesses thus far have favored the sharing of manage- 
ment with the workers and accepted without dispute 
the claims of investors of capital to reasonable re- 
muneration. It was brought out also that labor 
troubles in Western Canada have been greatly 
accentuated since the signing of the armistice and 
that agitators were never so actively engaged as at 
present. Evidence at Edmonton placed much em- 
phasis upon the toleration of collective bargaining. 
Many feminine witnesses displayed intense dis- 
satisfaction with conditions of employment, one of 
them offering as an economic formula “‘that all the 
surplus goods and surplus wealth be thrown into one 
big pile and the poor people invited to come and 
help themselves.”’ 








CANADIAN TARIFF REDUCTION. 


Ottawa, Canada, May 9 1919. 

The Dominion Government is about ready to 
bring down its long-awaited budget in which will 
be summarized the degree of tariff reduction that 
the present Unionist Government is willing to grant. 
A few days ago a body of Western Government sup- 
porters waited upon the Acting Prime Minister to 
make a final presentation of their tariff views. 
Sir Thomas White declined to give his interviewers 
any information except to assure them that a Minis- 


—s 
terial commission of investigation was a probability 
and that temporary alterations would be made to 
help satisfy agriculturists. 

He again stressed the need of retaining present 
methods of raising revenues, particularly in view of 
the fact that Canada’s treasury requires $100,000,000 
more for 1919 than the various schemes of taxation — 
promise to produce. The force of this view derives 
added strength from the Minister’s report a few days 
ago that the income tax has brought in a little over 
$6,000,000 for 1919, a total that has greatly disap- 
pointed the Treasury Department. The whole of 
the income tax was swallowed up a few weeks back 
in a salary raise given to the Civil Servants’ Fed- 
eration. 








RAILROAD GROSS AND NET EARNINGS FOR 
MARCH. 


The feature characteristic of the returns of the earn- 
ings of the railroads for the whole of the period since 
they have been under Government control, still in- 
heres. The March compilation of returns which we 
present to-day is the latest to furnish testimony to 
the fact. The evil of rising expenses, run beyond all 
bounds, is more strongly in evidence than before. 
To make themisfortune yet more pronounced, gains 
in gross earnings have now dwindled to small propor- 
tions, and on many separate roads have been con- 
verted into actual losses. The combination of the 
two—that is, shrinking gains in gross with unabated 
augmentation of the expenses—is playing havoc with 
the net earnings, which threaten soon to reach the 
stage collectively, already experienced by many of 
the separate roads and systems, where it is no longer 
possible for the gross revenues, even under greatly 
increased transportation rates, to cover bare running 
expenses. 

To state in brief the results for the month of 
March, which furnish the occasion for the above re- 
marks, gross earnings as compared with the same 
month of 1918 record an increase of only $10,676,415, 
or 2.90%, while expenses have risen no less than 
$63 091,384, or 22.25%, causing, therefore, a loss in 
net in the prodigious sum of $52,414,969, or 63.91%. 
Stated in another way, while the gross has risen from 
$365,096,335 in March 1918 to $375,772,750 in 
March 1919, the net has fallen from $82,011,451 to 
$29 596,482, as will be seen from the following: 





March— Inc. (4+) or Dec. (—). 
197 Roads— 1919. 1918. Amount % 
Oe —) ea eee 226,086 225,631 +455 0.20 
nn . .. .cncpccddceoncen 375,772,750 365,096,335 +10,676,415 2.96 
Operating expenses. ....-.-.-..-.--- 346,176,268 283,084,884 +63,091,384 22.25 
Net earnings.....------------ 29,596,482 82,011,451 -—-52,414,969 63.91 


To make the situation still worse, this is the third 
successive year in which the March expenses have 
risen to such an extent as to wipe out the gains in 
gross receipts—hence, producing a cumulative loss in 
net. In other words, in March 1918, with $50,484,- 
357 addition to gross earnings, there was $55,232,827 
increase in expenses, leaving a reduction in the net 
earnings in amount of $4,748,470, while in March 
1917 our compilation registered $27,249,215 gain in 
gross, attended by $35,160,455 increase in expenses, 
leaving, hence, a loss in net of $7,911,240, or 8.18%. 
For the three years combined, therefore, gross earn- 
ings have risen in amount of $88,409,987, but ex- 
penses have moved up in the huge sum of $153,484,- 
666, thus reducing net (in face of this great growth in 
revenues) in amount of $65,074,679. Going further 





back, we find that in March 1916 there was a very 
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favorable exhibit, the gain in gross then being 
$58,731,563, and the gain in the net $29,378,627. 
Yet this improvement in March 1916 itself followed 
poor or indifferent returns in the years immediately 
preceding, the 1916 improvement constituting, 
therefore, in no small measure merely a recovery of 
antecedent losses. Thus, for March 1915, our tabu- 
lations recorded a loss in gross of $15,194,218, or 
5.99%, though this was attended by a small gain in 
net—$1,000,350, or 1.48%. In March 1914 there 
were slight gains in both gross and net ($660,166 in 
the case of the gross and $3,104,528 in the case of 
the net), but these small gains resulted entirely from 
the absence of certain adverse developments which 
in the year preceding had heavily cut down revenues 
while augmenting expenses. 

In other words, in March 1913 earnings had been 
very unfavorably affected by the great floods which 
occurred in the Middle and Middle Western States 
in the closing week of that month. These foods not 
only caused immense property damage and the loss 
of many lives, but resulted in a complete suspension 
of railroad operations for a few days on a good part 
of the railroad mileage in Ohio and Indiana, and on 
all the lines connecting therewith from the East, the 
West and the South. It thus happened that the 
roads which in 1913 had their earnings heavily re- 
duced, regained in 1914 some of the loss, and hence 
were able to report increases—in a few cases of con- 
siderable amount—which increases served to that 
extent to offset the losses on other roads or to over- 
come them altogether. There was no falling off in 
gross in March 1913 on the roads as a whole in the 
United States, but in the net, because of the aug- 
mentation in expenses, there was an actual falling 
off, our compilation showing $4,275,145 decrease in 
net earnings, due to an augmentation of $14,870,984 
in expenses at a time when the addition to gross 
earnings (the floods having greatly cut down the 
normal rate of addition) was but $10,595,839. As 
a matter of fact, however, net earnings even at that 
time had been making poor exhibits for several suc- 
cessive years. Our compilations for March 1912 
registered $12,955,678 gain in gross, of which only 
$848 494 was carried forward as a gain in the net, 
while in March 1911 there was an actual loss in both 
gross and net; by the figures of the Inter-State 
Commerce Commission, $11,264,790 in gross and 
$9,148,129 in net. In the year preceding, large ex- 
penditures were also a conspicuous feature of the 
returns; according to the tabulations of the Inter- 
State Commerce Commission, there was an increase 
in gross in March 1910 of no less than $32,887,440, 
but the gain in net was no more than $8,664,106. 
In March 1909 there were very striking gains in both 
gross and net—$22,190,078 in the former and $14,- 
303 ,84@ in the latter; but these gains followed largely 
as the result of the heavy losses sustained in 1908, 
the year following the 1907 panic. In 1908 the 
Commission had not yet begun to give out the 
comparative figures. Our own compilations then 
were somewhat incomplete, owing to the circum- 
stance that earnings were running so poorly that a 
number of big companies withheld their figures, not 
caring to disclose the magnitude of their losses. On 
an aggregate of only 152,058 miles of road, our 
statement then showed a decrease of $21,531,681 in 
gross and of $6,543,631 in net. We estimated that 
for the entire railroad mileage of the country the 
falling off in gross for the month must have been 





about $34,000,000, with a shrinkage of $10,000,000 
in net. In the following we give the March totals 
back to 1906. For 1911, 1910 and 1909 we use the 
Inter-State Commerce figures, but for preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in 
the totals, owing to the refusal of some of the roads 
then to give out monthly figures for publication. 





Gross Earnings. Net Earnings. 





Year. 








Year | Year | Inc. (4+) or Year Year | Inc. (+) or 
| Gtven. Preceding. | Dec. (—). Given. stave | Dec. (—). 

March. | $ $ $ $ $ $ 
1906 .__/129,838, 708) 116,861, 229) + 12,977,479) 40,349,748 35,312, 906 + 5,036,842 
1907 ._. 141,580,502/128 ,600,109'+ 12,980,393) 40,967,927; 40,904,113; + 63,814 
1908 __- 141,193.819|162,725,500—21,531,681 39,328,528) 45,872,154, —6,543,631 
1909 ___205,700,013/183 509,935 + 22,190,078) 69,613,713 55,309,871 + 14,303 ,842 
1910 ___ 238,725,772.205,838 332 +32,887,440) 78,322,811) 69,658,705, +8,664,106 
1911 ___'227,564,915'238 ,829,705—11,264,790, 69,209,357) 78,357,486, —9,148,129 
1912 ___|237,564,332/224,608,654/+ 12,955,678 69,038,987) 68,190 (493) +848, "494 
1913 ___ 249,230,551 238,634,712'+ 10,595 "839, 64,893,146 69,168,291) —4,275,145 
1914 ___|250,174,257|249,514, 091 + 660,166 67,993,951) 64,889, 423) +3,104,528 
1915 -__'238,157 881253 ,352,099-—15,194,218) 68,452,432) 67,452,082! +1;000/350 
1916 ___'296,830,406 238,098 ,843) + 58,731,563 97.771,590, 68,392 ,963| + 29,378,627 
1917 .__..321,317,560'294 068 345 +27,249,215) 88,807,466 96,718,706, —7,911,240 
1918 ___'362,761,238'312,276,881|+ 50,484,357, 82,561,336, 87,309,806, —4,748,4970 
1919 ___1375,772,750:365,096,335 + 10,676,415 29,596,482) 82,011,451'—52,414,969 
Note.—Includes for March 96 roads in 1906, 94 in 1907; in 1908 the returns were 


based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081; 
in 1912, 238,218; in 1913, 240,510; in 1914, 245,209; in 1915, 246,848; in 1916, 
247,363; in 1917, 248,185; in 1918, 230,336; in 1919, 226,086. Neither the Mexican 
roads nor the coal mining operations of the anthracite coal roads are included in 
any of these totals. 


With regard to the separate roads there are not a 
few instances, as already stated, of losses in gross 
earnings, and as in such cases the augmentation in 
expenses is as pronounced as in other cases, the 
shrinkage: in net is further emphasized. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 


Pee Increases. | creases 
Pennsylvania (3) se = a$2, 468.277 teen g A & Reading__$1. 525 ‘B16 
Union Pacific (3)....-... 2 | Missouri Pacific___.____- 00°841 
New York Central_-_-_--- "E> S00 rz Illinois Central_......... 555,676 
Atlantic Coast Line__- 1,1 10,684 Lehigh Valley_....._._-.- 60,299 
Chicago Milw & St Paul__ 1,044,909 St Louis Southwestern (2) 367,988 
Louisville & Nashville. -_- 948,325 Hocking Valley_______ _ 55,336 
Great Northern__._.... 727,150 | Buffalo Roch & Pittsb_.. 329,348 
St Louis & San Fran (3)_._ 693,144 Chicago & East Illinois-_-- 94,843 
Chicago & North Western 627,978| Northern Pacific_______- 93 ,352 
Seaboard Air Line_..---- 604,603 | Atch Topeka & S Fe (3)_- 282,608 
Teens & Padciitc.....5..<- 588,565) Cincinnati Ind & West.. 240,753 
Southern Pacific (8)_.--- 564,932 '| New York Ont & West_- 238,359 
Minn St Paul & SS M_-_- 19,802! Boston & Maine_____--_- 23 ,384 
Delaware Lack & Western 419,889! El] Paso & Southwestern... 217,114 
Grand Trunk Western--_- 4,002) Western Maryland__--.-- 04,314 
Elgin Joliet & Eastern---- 391,650 | Bingham & Garfield_-_--- 173,992 
New York Chic & St Louis 370,690) Wheeling & Lake Erie__.. 168,704 
Baltimore & Ohio___---- 328,851 | Toledo & Ohio Central-_-_- 148,257 
Los Angeles & Salt Lake_. 310,327) Kansas City Southern---- 39,220 
Pere Marquette__...-.-- 300,603 |Chicago RI & Pac (2)--- 131,830 
Colorado & Southern (2). 285,145) Virginian. _._.....-.---- 6,065 
ee SE aa ee 260,293 | Belt Ry of ro 7 5 asakeeeeia 121,421 
Union RR of Penn___---- 230,318 | Central RR of N J_.---- 121,216 
Rich Fred & Potomac._.. 218,598 Missouri Kansas & Texas. 118,933 
Mo Kan & Tex of Texas-_- Se) WOON tcnahiidacemece 17,860 
Maine Central_.......-- 177,869 | Galveston Wharf_____--- 117,129 
Cinc New Orl & Tex Pac_ 177,081 | Denver & Rio Grande-_-_-_- 112,148 
Grand Trunk Lines in N E 177,018 | Lehigh & New England_-_ 112,131 
Delaware & Hudson-_---- 145,610! Toledo St Louis & West.. 100,822 
Chi St Paul Minn & Om__ 133.279 
Washington Southern.... 132,207) 

Alabama Great Southern. 131,418) 
N Y New Haven & Hartf-_ 108,073 
New York Phila & Norf.. 104,002 
OS EEE TEL PES 100,758 


Representing 49 roads Representing 33 road 
in our compilation__$18,676,702 in our outintion...97, 999,759 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Penn- 
sylvania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, 
the Pennsylvania RR. reporting $1,810,140 increase, the Pennsylvania 
Company $638,926 gain and the P. C. C. & St. L. $5,689 loss. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘“‘Big Four,” &c., the whole going to form the New York 
Central System, the result is a gain of $930,882. 


PRINCIPAL CHANGES IN NET EARNINGS IN MARCH. 
Increases. | Decreases. 
$335,941 | Chicago, Milw & St Paul $1,629, iz 


Delaware & Hudson_--- 775) '0ai | Ohic hock Isl & Pac (2)- 1,379.7 


Grand Trunk Western.-_ 


U Be of Fenn....- 221,545| Northern Pacific...---- 1,374,684 
Duluth Missabe & North 152,750 Chicago Burl & Quincy... 1,145,844 
New York Chic & St L_- 143 624 | N Y New Haven & Hart_ ,088 ,909 
————— | Palen Tee Nashville. *'982'812 
Representi 5 roads | Louisville ville. _ 82, 
in our compilation. $1,374,781 | Chicago & North West-- 920,041 
Decreases. | Atlantic Coast Line-_-_-_-- 853,228 
Southern Ry.......-.-- $2,971,991 | Michigan Central_----- 06,51 
Atch Top & Santa Fe (3) 2,829, vo Thm ss SRR putea saga 804,865 
New York Central_-__-_-- b2, 442,638 | St Louis Southwest (2) - ae 747 929 
Philadelphia & Reading. 2,256,588 | Cleve Cin Chic & St 733,051 
Southern Pacific (8)-.-- 2, 149,874| Erie (2)..-..---------- 708,557 
Baltimore & Ohio OS SEES 696, 


Illinois Central__..._.-- 
Missouri Pacific. .....-- 


7059 623 | Ches & Ohio. _-.--.---- 
1,925,035| Pittsburgh & Lake Erie- 
a1,892,877' Cent RR of New Jersey. 644, 
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Decreases. Decreases. 
Chicago & East Illinois... $622,701| New Orl & North East.. $187,907 
International Gt North_ 577,.570| Virginian. ............. 186,599 
Nashville Chatt & St L__ 530.929 | Lake Erie & Western_-___ 185,028 
Central of Georgia______ 499 353 | Central New England_-_- 184,572 
Boston & Maine_.______ 498,416| Chic St P Minn & Om_. 182,461 
Denver & Rio seanee...- 94,780 | Maine Central__..__.- 177 646 
Texas & Pacific_______. 489,441 | San Ant & Aransas Pass_ 356 
Missouri Kansas & Texas 487,185| Chicago Junction____-. 160,162 
Great Northern________ 28,330 ee Re 159,298 
Florida East Coast___-__ 418,4 64|New Orl Tex & Mex 5) - 155,710 
Kansas City Southern__ 378, 586 Mo Kan & Texas of 154,491 
Seaboard Air Line______ 351,604 | Alabama Great Somthers 150,010 
St Louis San Fran (3)___ 348 "236 | Bingham & Garfield-_--- 147,177 
Minn St Paul& SS 336,090 | | Cin New Orl & Tex Pac. 146,201 
Chicago & Alton_______ 334, ,909 | Indiana Harbor Belt__--- 139,495 
Norfolk & Western_____ 205. 584 | Minneapolis & St. Louis- 135,314 
Yazoo & tot Val_ 302,900 | Northwestern Pacific--_-_ 134,694 
Western Maryland_____ 300,303 | Toledo St L & Western-_- 132,075 
Western Pacific________ ,725| West Jersey & Seashore_ 128,054 
Mobile & Ohio_________ 257,480 St L Merch Bdge & Term 127,676 
Wheeling & Lake Erie___ 232,418 | St Jos & Grand Island-_- 109,558 
Chicago & Great North_ 225,830 | Pere Marquette_____--- 108,745 
Hocking Valley________ 223,606 | Atlanta Birm & Atl__--_- 101,218 
El! Paso & Southwestern _ 211,623 | h & New England_ 100,068 
Delaware Lack & West__ 211,112) Pre eee 

uffalo Roch & Pittsb__ 197,660 Representing 98 roads 

New York Ont & West__ 197,642 | in our compilation _ $50,786,042 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $713,584 decrease, the Pennsylvania Com- 
pany $87,387 decrease and the P. C. C. & St. L. $1,091,900 decrease. 

6 These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the result is a loss of $5,168,285. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, only 
moderate gains in the gross are recorded everywhere, 
while one geographical division actually shows smaller 
gross than a year ago;on the other hand, all the groups 
and geographical divisions, without any exception, 
register losses in the net, because of the rising tide 
of expenses, these losses running from 51.24% 
92.43%. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 





—_——_—_———Gross Earnings 
Section or Group— 1919. 1918. Inc.(+)orDec.(—). 
March— $ s $ % 
Group 1 (8 roads), New England_-_--_- 15,833,772 15,532,383 +301,389 1.94 


Group 2 (37 roads), East & Middle __ 99,412,283 97,635,517 +1,776,766 1.79 
Group 3 (28 roads), Middle West_..._ 45,335,009 44,858,734 +476,275 1.06 
Groups 4 & 5 (35 roads), Southern... 55,311,529 51,547,698 4+-3,763,831 7.17 
Groups 6 & 7 (30 roads), Northwest_._ 79,935,953 76,358,200 +3,577,753 4.68 
Groups 8 & 9 (47 roads), Southwest_. 57,530,003 58,253,946 —723,943 1.24 








Group 10 (12 roads), Pacific Coast... 22,414,201 20,909,857 +1,504,344 7.19 
Total (197 roads)__..............375,772,750 365,096,335 +10,676,415 2.90 
————Net Earnings 

—Mtleage—— 1919. 1918. Inc. (+) or Dec.(—). 

March— 1919. 1918. $ $ $ % 
0) eee 7,302 7,329 158,367 2,094,634 —1,936,267 92.43 
Group No. 2....... 28,842 28,634 2,849,684 13,792,526 —10,942,842 79.34 
Group No. 3-.------ 21,897 21,726 4,441,966 9,703,716 5,261,750 54.22 


Groups Nos. 4 & 5._ 38,137 38,267 6,444,239 15,777,099 —9,332,860 59.15 
Groups Nos. 6 & 7.. 66,343 66,154 8,517,334 18,747,545 —10,230,211 54.56 
Groups Nos. 8 & 9.. 47,095 47,037 4,287,762 15,999,627 —11,711,865 73.20 
Group No. 10.-.---- 16,470 16,484 2,897,130 5,896,304 2,999,174 51.24 


WE cece cesses 226,086 225,631 29,596,482 82,011,451 —52,414,969 63.91 


NOTE.—Croup I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII.and IX.combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


Astothe dwindling gains in gross revenues, this is 
to be taken as indication not alone of a contraction 
in the volume of trade and business, but also of a 
contraction in the movements of the leading staples. 
Thus there was a heavy falling off, as compared with 
the corresponding period last year, in the grain 
receipts at the Western primary markets. It is true 
that of wheat the receipts for the five weeks ending 
March 29 1919, at these markets, were 16,230,000 
bushels, as against only 7,203,000 bushels in the same 
five weeks of 1918, and the receipts of barley 11,- 
559,000 bushels, against 10,106,000 bushels, and of 
rye 5,382,000 bushels, against 2,613,000 bushels; 
but, on the other hand, the receipts of corn for the 








lias 
five weeks aggregated only 14,357,000 bushels, 
against 56,859,000 bushels, and of oats 17,966,000 
bushels, against 35,983,000 bushels. Altogether, 
the receipts for uhe five cereals combined were only 
65,494,000 bushels the present year for the five 
weeks, against 112,764,000 bushels last year, a falling 
off of over 47 millions. The details on the Western 
grain movement in our usual form are shown in the 
table we now present: 
WESTERN GRAIN RECEIPTS. 








Five Weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Mar.29. (bbls.) (bush.) (bush.) (bush.) (bush .) (bush. 
Chtcago— 
|, ee 716,000 1,763,000 4,384,000 4,687,000 3,725,000 1,010,000 
cia soni ws 1,174,000 653,000 16,527,000 11,956,000 2,621,000 6524, 
Mtlwaukee— 
. = ee 44,000 665,000 575,000 1,716,000 2,063,000 454,000 
| 102,000 257,000 3,427,000 3,347,000 1,652,000 405,000 
St. Louis— 
| ae 305,000 1,156,000 1,797,000 3,040,000 55,000 56,000 
HERS 322,000 867,000 6,018,000 4,790,000 181,000 81,000 
Toledo— 
ice csthibed-.' cxmnnac 176,000 115,000 oe ame es FE 
poke deeecs -'” ssnnne 75,000 695,000 585,000 199,000 62,000 
T — 
TE 2,000 88,000 74,000 OS eae eer oe 
RO 12,000 35,000 1,207,000 INES Se 
Cleveland— 
, ee 6,000 36,000 126,000 Snes Wes > ee 
P | 75,000 43,000 464,000 742,000 12,000 5,000 
aati: vetehin 390,000 60,000 1,124,000 584,000 75,000 10,000 
RE 188,000 137,000 5,434,000 2,628,000 154,000 32,000 
Duluth— 
Mbkéibess  <dcndoe za 13,000 21,000 117,000 
Sere 216,000 94,000 30,000 133,000 6,000 
Minneapolis— 
| eee ee 10,144,000 1,045,000 2,620,000 5,620,000 3,735,000 
Pbiiine . - mwabaed 3,805,000 4,152,000 7,091,000 5,154,000 1,498,000 
Kansas City— 
oon eid 14,000 1,169,000 1,463,000 1,509,000 —-..--.  ..... 
biiciite Aicbais:t:. Sgiteiasiate 807,000 7,978,000 1,873,000 i tices dbsece 
Omana and Indtanapolis— 
Gictsunwe °° “exadun Sip eee. Beene Bete 3; cncuse... akenen 
1918 EOE 308,000 10,863,000 2,636,000 ...... ..... 
he ~ All— 
Ae aitalaltioee ad 1,477,000 16,230,000 14,357,000 17,966,000 11,559,000 5,382,000 
1918 Dees idea's 1,873,000 7,203,000 56,859,000 35,983,000 10,106,000 2,613,000 
Jan. 1 to 
March 29 
Chicago— 
. Sera 1,721,000 8,001,000 15,473,000 15,130,000 8,236,000 3,453,000 
Sess 2,327,000 1,263,000 30,529,000 24,482,000 5,080,000 d 
M tlwaukee— 
a 159,000 2,620,000 1,398,000 4,824,000 5,323,000 1,980,000 
aa 224,000 601,000 6,427,000 8,232,000 3,640,000 931,000 
St. Louis— 
a 638,000 3,847,000 6,721,000 8,372,000 363,000 85,000 
J ae 686,000 2,136,000 9,593,000 8,374,000 312,000 143,000 
Toledo— 
oe. eee 510,000 ib SO  . Me oP , ra oar 
s ep titnctel '- sbbaimna 287,000 1,019,000 1,666,000 202 ,00 81,000 
etrolti— 
= 2,000 243 ,000 431,000 534,000 20,000 . setber 
| 57,000 167,000 1,861,000 658 ,000 3,000 3,000 
Cleveland— 
ee 26,000 139,000 442,000 862 ,000 6,000 3,000 
, | =e 176,000 129,000 895,000 1,225,000 16,000 15,000 
Peorta— 
|” 912,000 240,000 5,575,000 1,734,000 468 ,000 77,000 
ie tasrsnes 584,000 516,000 11,142,000 6,241,000 336,000 119,000 
Duluth— 
| res pk Of eee 118,000 524,000 2,442,000 
ee oe 974,000 160,000 125,000 423 ,000 66,000 
Minneapolis— 
a eas BR ee Bae 2 19,588,000 3,216,000 7,754,000 9,418,000 4,943,000 
SE i: 12,983,000 9,118,000 14,706,000 12,236,000 3,430,000 
Kansas Ctty— 
te hircotatacedide 35,000 3,912,000 7,151,000 4,219,000 -..... 2,000 
ES ee 2,345,000 15,164,000 4,277,000 -..... -..---- 
Omana, and Indtanapolis— 
al gga, t saedne 3,505,000 12,825,000 7,702,000 ewe ee 
tts Se ae Oe 1,662,000 22,306,000 6,392,000 --.... -..... 
Total of Al— 
See 3,493,000 54,969,000 53,706,000 52,471,000 24,367,000 12985,000 
isco inne 4,054,000 23,063,000 108214,000 76,738,000 22,248,000 5,609,000 


The Western live stock movement was also on a 
diminished scale. At Chicago the receipts comprised 
only 20,085 carloads for the even month in 1919, 
against 28,731 in 1918; at Kansas City only 8,823 
carloads against 10,921, and at Omaha 10,740 cars 
against 12,445. 

It also happens that the cotton movement in the 
South was on a diminished scale. The shipments 
overland were 219,000 bales, against 183,415 bales 
in 1918, but the receipts at the Southern outports 
354,717 bales against 402,932 bales, as will be seen 
by the following: 


RUCEIFTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
ANUARY 1 TO MARCH 31 1919, 1918 AND 1917 











March. Since January 1. - 
Ports 
1919. | 1918. | 1917. 1919. 1918. 1917. 
eteR . cc cccecce bales. 112,484 107,846 138,386 459,217 395,907) 569,754 
Texes City, &6........-0- 5,874 13,397) 5,394) 71,652) 53,169 53,234 
New Orleans.....-..---.-.- 100,903 130,532; 87,105 378,889 486,063) 258,885 
SERGE. pnncacncacebauhe 10, a 5,042; 2,272 37,785 23 ,633 v 
OC: 0. sacnemncur 7,612 5,679, 13,524 18,333 
i GPRS ae STS | 65, 520 106, 440) 14,830, 218,915 242,951 68,624 
Brunswick -...----------- 3,220, 1,100 12,000, 12/220) “22 600 : 
Charleston........------- 9,997 6,000, 10 ne 40,051; ®32,524 19,787 
Georgetown. .--.--------- wees! wenn! wenn) onnnne | pmemes|  coseme 
tL ccntcasencone 14,615 12,618) 2, §2i| 30,264; 20,163 6,139 
Nortolk ....-cccccccccecee 30,164 19,170) 37,525) 87,516) 75,724) 88,034 
Newport News, &c..-..--. 646 787 | 1,122, 733, 2,535 2,478 
| 
DE .cccccccsscsserss 354,717 402,932'319,102 1,342,921|1,368,793! 1,130,366 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 514%, the rate prevailing in recent weeks. 
The bills are dated Monday, May 5. 








BERLIN EXCHANGE TO CLOSE THREE DAYS. 


A cablegram from London to the daily press May 6 said: 


f Under the impression that the peace conditions are crushing, the Berlin 
Stock Exchange Committee has resolved to close the exchange for three 
days, according to a dispatch received here. Advices to the Exchange 
Telegraph Company state that at a meeting of the peace committee held 
in Berlin to-day {May 6] the German Government declared itself in favor 
of a®commercial treaty with Russia. oe. toms Weenie 








LOW FIGURE FOR GERMAN MARK. 


The following, emanating from Washington, is taken 
from the ‘‘Financial America’”’ of May 7: 


Resulting from the unstable internal conditions’of Germany and the 
peculiar drawn financial situation brought about by that country’s obli- 
gations to pay the costs of the war, the German exchange has suffered 
such a series of falls that the German mark has set a new record for nowness 
of value. Commenting on the small purchasing power of the mark, the 
Department of Commerce on receipt of a report from abroad declared: 

“German exchange now has fallen so low that in Switzerland, exactly 10 
marks are paid now for one dollar. In the Netherlands almost 11 marks 
can be purchased for a dollar. ALAR enced 








INCOME TAX VOTED IN SWITZERLAND. 


A Berne cablegram of May 6 to the daily press says: 


The citizens of Switzerland by 300,000 votes to 163,000 have approved 
a measure, imposing a war tax on incomes, the tax to be levied until half 
of the country’s debt due to the war is paid off. 

The only Cantons which returned a majority against the scheme were 
Geneva and Neufchatel. 

The tax is to be applied to incomes exceeding 4,000 francs, with a pro- 
gressive increase in taxation on the larger amounts. 





BRAZIL INDEMNITY FOR COFFEE SEIZED BY 
GERMANS. 


Rio Janeiro press advices, May 2, state: 


Dr. Epitacio Pessoa, President-elect of Brazil and head of the Brazilian 
delegation at the Peace Conference, has sent word here by cable that tne 
Conference has decided that Germany shall pay the cost of the coffee 
stocks confiscated at Hamburg and Antwerp at the beginning of the war, 
together with interest on the sum involved. 

The value of the coffee in question, it is stated, was £7,000,000. 











LONDON’S GOLD MARKET—PROHIBITION OF GOLD 
EXPORTS. 
The following special correspondence of the New York 
“Evening Post’’ from London April 10, appeared in the 
May §8 issue of that paper: 


Probably one reason why the announcement which appeared recently 
in the ‘“‘Gazette,’’ adding gold to the list of articles the export of which was 
forbidden by the Government, has attracted less attention than might 
have been supposed, is that it had been assumed in a good many quarters, 
and possibly in America itself, that such prohibition had been in operation 
for the last few years. As a matter of fact it had not, so far as strict le- 
gality was concerned, and we have really relied for the protection of our 
gold, first, upon the difficulty of establishing facilities, and, second, upon 
the power of the Bank of England to represent to any having the temerity 
to take gold the unpatriotic aspect of such action. So far as foreign bal- 
ances actually in the country are concerned, the very lowness of the ex- 
changes has, of course, in a sense proved its own protection. 

The real significance therefore of the Government's attitude lies in the 
fact that we are now approaching a period when some people, at all events, 
‘were prepared to anticpiate a relaxation of stringent conditions with re- 
gard to gold exports. Doubtless to onlookers, such as business men in the 
United States, no small interest has been felt as to how, in the face of Eu- 
rope’s huge adverse trade balance, it will be found possible for London to 
maintain for some years to come its facilities as a free gold market. 


The Cunliffe Committee's Report. 

Still, on this side of the Atlantic there were a good many who took the 
view that, having regard to our very considerable gold supplies on the spot, 
our command of South African gold, and our unipaired credit, it might be 
possible, through the application of measures such as dearer money, at 
least partially to correct such factors as adverse exchanges and the inflation 
of credit and currency. The whole findings of the Cunliffe Committee re- 
port on Currency and the Foreign Exchanges was, you will remember, 
based on this idea, but those recommendations have now gone by the 

A good many of the bankers who, while fully conscious of the evils of 
inflation when contemplated in prospect, now, with the timidity peculiar 
to bankers of all countries, have an equal dread of the effects of a too 
rapid inflation. The Government, to do it justice, possibly couceived the 
idea that with the exchanges so heavily against us and with the odds of 
international trade also against us for some few years to come, greater 
hope was to be found in the ultimate restoration of ourposition as a credi- 
tor country through the stimulus to exports and curbing of imports which 
usually accompanies a real slump in the exchange. But whatever the mo- 
tives, the undisputed fact renmains that for the time being we are back 
to an actual period of restriction as regards exports of gold from the coun- 
try, and sooner or later the circumstance can scarcely fail to prejudice the 
ry “y still more . gee us. 

At same time, I venture to predict that altho exports of 
are now formally prohibited, a great deal of British gull wit moraenan 





= | 


be exported during the coming years. In the first place, as soon as ship- 
ping facilities are fully restored, there is little doubt that unless for some 
reason the United States no longer desires it, much if not all of the Cape 
gold will find its way to your country. Many believe that the prohibi- 
tion of gold exports really means that the State itself will have the monop- 
oly and control of such gold exports. That is to say, the gold profiteer, 
the individual who sees a chance of enormous exchange profits in shipping 
the metal, will be unable to secure his profits. 


A New Sort of Control. 

But on the other hand, where foreign governments or foreign coun- 
tries may be in real need of the metal for economic purposes gold will prob- 
ably be forthcoming by Government consent. And indeed in this sense 
and without any kind of special pleading or attempt to minimize the im- 
portance of England’s temporarily abandoning her free gold market facili- 
ties, there can be no question that common sense is on the side of a certain 
amount of semi-State control. 

Even before the war it was admitted that the credit of the world had ex- 
panded to an extent out of proportion to the gold base, even allowing 
for the whole world’s supplies of the metal. If that were the case five 
years ago, what must be said to-day when credit, as expressed both in 
banking deposits and in actual paper currency, has reached proportions 
hitherto undreamed of? Looking at the matter from a world-wide stand- 
point, the whole pyramid of credit rests upon so slender a foundation of 
gold as to make it absolutely necessary to employ the utmost economy 
and ingenuity in the use of the metal. 

Indeed, while few in the city favor for a moment the talk as to the de- 
monetization of gold, it is none the less admitted that unless there are to be 
huge fresh discoveries of gold the only way to escape demonetization may 
be through a system of gradual deflation and credit contraction at every 
monetary centre. 








MODIFICATION OF FOREIGN EXCHANGE REGULA- 
TION BEARING ON AMERICAN RELIEF 
ADMINISTRATION. 


Supplementing the announcement on April 22 (published 
in our issue of Apr. 26, page 1665) by F. I. Kent, Director of 
the Division of Foreign Exchange of the Federal Reserve 
Board, regarding the requirement that remittances to certain 
countries in Central Europe be made through’ arrangements 
with the American Relief Administration, the following 
regulation was made public yesterday (May 9) by Mr. Kent: 


Arrangements have been made with the American Relief Administra- 
tion under which Class A dealers who have re-established their banking 
relations in any of the countries covered in the regulation issued by the 
American Relief Administration April 22 may purchase exchange on the 
countries in question from the American Relief Administration, when- 
ever it is in the market, for remittance to their banking correspondents to 
cover cables, demand or money orders, which they may sell directly to 
their customers in the ordinary manner and without restriction. This 
arrangement does not revoke the regulation issued April 22, which pro- 
hibits the purchase of exchange on any of the countries concerned from 
any source except the American Relief Administration, nor does it au- 
thorize remittances to Germany except through the American Relief Ad- 
ministration. A circular of instructions will be issued by the Relief Ad- 
ministration within a few days, but in the meantime eligible Class A 
dealers may make applications for exchange to the American Relief Ad- 
ministration, 115 Broadway, New York. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Mar. 311919. Feb. 28 1919. June 30 1914. 
3 $ 3 
Gold and subsidiary coin— 
ae ES ce et gee 61,568,476 61,407 ,537 28,948,841 
en oe 18,685,091 18,771,077 17,160,111 
ORE ee ae ae ae 80,253,567 80,178,614 46,108,952 
Damien BOGE... cccasccnnce 172,651,993 185,932,418 92,114,482 
Depos. with Minister of Finance 
for security of note circulation 5,865,538 5,860,927 6,667 ,568 
Deposit of central gold reserves 108,350,000 103,750,000 3,050,000 
Ts Ss nn cies wecesus 180,703,585 171,735,773 123,608,936 
Loans and discounts.........- 1,289,811,502 1,268,881,896 925,681,966 
Bonds, securities, &c........- 429,460,447 424,999,111 102,344,120 
Call and short loansin Canada. 87,601,337 79,154,121 67,401,484 
Call and short loans elsewhere . 
than in Canada............ 160,116,443 155,983,681 137,120,167 
SE i IE Se 97,349,148 98,714,799 71,209,738 
_ SECS Beret Onn ae 2,612,163,560 2,575,191,340 1,575,307,413 
LIABILITIES. 
3 g 3 
Capital authorized_........-. 189,075,000 182,075,000 192,866,666 
Capital subscribed.........-- 112,401,700 111,335,200 115,434,666 
Cs NEE WD. oc wc ociensnaun 111,722,628 110,643,539 114,811,775 
ee Te 8. wonstcidnwd 117,433,322 116,870,214 113,368,898 
SESS ae AD eee 214,576,870 204,779,750 99,138,029 
Government deposits. ........ 249,848,086 259,056,960 44,453,738 
Demand deposits_........--. 776,901,875 767,335,742 495,067,832 
\ 2. Ho 1,037,851,766 1,018,184,512 663,650,230 
EE a 45,183,472 38,874,515 32,426,404 
MEE hedccccdadeecco 1,931,593 1,697 ,396 20,096,365 
Other liabilities............-- 31,864,583 35,085,710 12,656,085 





Total, not including capital 
or reserve fund.......-.. 2,358,158,245 2,325,014,585 1,330,488,683 
Note.—Owing to the omission of the cents in “the official reports, the 
footings in the above do not exactly agree with the total giren. 
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REMOVAL OF RESTRICTIONS AGAINST EXPORTS 
OF SILVER. 


The removal of the restrictions imposed on exports of 
silver by the Federal Reserve Board in August 1918 were 
removed by the Board on May 5, thus it is stated, estab- 
lishing in effect a free market for silver in the United States 
and throughout the world. Heretofore, it is pointed out, 
the Reserve Board permitted export of silver only for civil 
or military purposes of importance in connection with 
prosecution of the war and only in case the price paid by 
the exporters was not more than $1 011% per fine ounce. 
The New York Federal Reserve Bank in making known 
this week’s announcement of the Federal Reserve Board 
said: 

Dear Sirs: The Federal Reserve Board announced to-day that the 
limitations on the exportation of silver from the United States, which 
were imposed on Aug. 15 1918, had been removed and that the Board would 
hereafter grant freely and without condition all applications for the ex- 
portation of silver bullion or foreign silver coin. However, the Federal 
Reserve Board specially requests that all banks continue to segregate 
silver certificates received and forward them to the Federal Reserve Bank 
as heretofore. ‘ 

For your guidance we quote below the announcement issued by the 
Board in this connection: 

“On Aug. 15 1918, the Federal Reserve Board announced that licenses 
for the export of silver would thereafter be granted only for civil or military 
purposes of importance in connection with the prosecution of the war and 
only in cases where the exporter certified that the silver to be exported had 
been purchased at a price which did not directly or indirectly exceed $1 01% 
per ounce one thousand fine at the point where silver is refined in the case 
of silver refined in the United States or at the point of importation in the 
case of imported silver. The occasion which required the above limita- 
tions on the export of silver having now passed, the Federal Reserve Board 
will hereafter, unless a Governmental necessity should again arise, resume 
its former policy of granting freely and without condition all applications 
for the export of silver bullion or of silver coin of foreign mintage. 

“This change of the policy of granting licenses does not do away with 
the necessity of filing an application for licenses to export silver bullion or 
silver coin of foreign mintage. Such applications must as heretofore be 
filed through the Federal Reserve Bank of the appropriate district but 
such applications will as stated above be freely granted by the Federal 
Reserve Board. 

‘‘The Secretary of the Treasury does not contemplate any further sales 
of silver under the Pittman Act, except to the Director of the Mint.’ 

Very truly yours, 
: ‘ J. H. CASE, Deputy Governor. 

The Pittman Act which became a law with its approval 
by President Wilson on April 24 1918, was published in our 
issue of April 27 1918; it authorized the melting ofjsilver 
dollars held in the Government vaults and their sale to Allies. 
It also established a price of $1 an ounce at which the Gov- 
ernment must buy silver. It is sated that approximately 
200,000,000 ounces of silver, obtained from the silver dol- 
lars, have been shipped to India since April 23 1918, to 
meet demands for coinage there. It is further said that 
Director of the Mint Baker, under the new situation, may 
buy from himself silver obtained from melting the dollars 
and use it for the subsidiary coinage of half dollars, quarters 
and dimes. Federal Reserve notes of about $200,000,000 
have been issued to replace silver certificates withdrawn 
when silver dollars were melted. Washington dispatches 
are authority for the statement that most officials at Wash- 
ington believe the market price of silver will rise with re- 
strictions removed. Since the American price dominates 
the world price, the action of the Reserve Board and the 
Treasury, it is added, is expected tohave world-wide effect. 
Concerning the effect of the removal of the restrictions the 
New York “Tribune” on May 8 said in part: 


With all the war-time restrictions removed from the sale and export of 
commercial bar silver by Government decree, dealers in the metal yesterday 
predicted much higher prices in view of the world shortage in silver. A 
price of between $1 01 and $1 02% an ounce was quoted in this market, a 
slight advance over the level on Monday previous to the announcement of 
the restoration of free trading in silver. 

Some dealers went so far as to assert that in the future the central mar- 
ket in the metal will be transferred from London to New York. In the 
past London has made the world’s price for silver, the other markets 
merely following the lead set in that market. Since the beginning of the 
war New York has assumed a much more important position with respect 
to establishing the world price for the metal. 


One of the leading bullion houses in this city estimated yesterday that 
China will come into the American market in the course of the next few 
months for at least 25,000,000 ounces of silver. Since August 1918, when 
the embargo upon silver shipmeats went into effect, China has been unable 
to buy any silver here, and stocks of the metal in that part of the Far East 
are said to be comparatively small. 
™ The Scandinavian countries are also short of silver for coinage purposes, 
and will probably buy large supplies in the United States. Russia is also 
short of silver, but the replenishment of the supply in that country depends, 
the dealers say, upon the restoration of a stable government. 

Production of silver in the United States has fallen off sharply since the 
the signing of the armistice, because the majority of the big copper pro- 
ducing companies which have a large output of silver as a by-product has 
curtailed operations owing to the fall in copper prices. On the average 
the copper companies of the country are operating on a basis of less than 
50% of capacity. 

The only actual transaction in silver yesterday in this market was a small 
lot that changed hands at $1 02'4. The Government is quoting a price of 
$1 01%. The market is generally at a standstill, owing to the fact that 
sellers are inclined to hold their metal for, higher prices. 





SILVER PRICE RESTRICTIONS REMOVED. 


A central News cablegram appearing in ‘“‘Financial Amer- 
ica”’ last night said: 
Chancellor of the Exchequer Austen Chamberlain announced in the 


a of Commons that maximum prices for silver bultion were removed 
y. 

Regarding the above the ‘“‘Wall Street Journal” of May 9 
said: 

Advices received by local bullion dealers are to the effect that London has 
removed the export restriction on silver. This follows the initiative taken 
by the Federal Reserve Board at the beginning of the week. 

This practically removes the last restraining influence for an open world 
market in silver. Following the announcement of the Federal Reserve 
Board, when silver rose here, there was no response in the price ef bar silver 
in London, which remained at the stabilized quotation of about 4854d., ow- 
ing to the prevailing restriction. But bullion dealers mow look for a ma- 
terial advance in London price. This development was the reason for:the 
47 er advance in the quotation for silver here late Thursday to $1 03% 
to $1 05. 

The New York ‘‘Evening Post’’ of yesterday contained 
the following: 

Reports were current in the financial district to-day that Chinese inter- 
ests were bidding $1 06 an ounce for bar silver. Bullion dealers said that 
they were unable to confirm these statements. The silver market is much 
confused, with quotations for the most part ranging between $1 04% and 
$106. In order to permit sales of silver to China at $1 06 an ounce, deal- 


| ers estimated that the Chinese exchange rate would have to be as high as 


107%. 


EXPORTS OF GOLD MANUFACTURES PERMITTED. 

The War Trade Board has announced that, effective yes- 
terday, gold manufactures with bullion value not exceed- 
ing 65% of the total value may be exported without in- 
dividual export license. 














FRANCE REMOVES EMBARGO ON UNSET DIAMONDS. 

Washington advices yesterday stated that according to 
a cablegram from the U. 8. Consul-General Thackara, at 
Paris, a Ministerial decree removes the prohibition against 
the exportation of unset diamonds specified in the French 
customs tariff. 





PROPOSED FRENCH LOAN. 

A letter announcing that he would substitute a new bill 
for that which he withdrew as a consequence of the oppo- 
sition to it in the French Chamber of Deputies on April 19 
was sent by Louis Klotz, French Minister of Finance to 
Raoul Peret, President of the Budget Committee of the 
Chamber on April 25. It was announced that in the new 
bill M. Klotz would ask authority for the Treasury to bor- 
row up to 3,000,000,000 franes from the Bank of France, the 
amounts borrowed to be paid off with the proceeds of the 
next loan. Paris eablegrams in announeing the above also 
said: 

This is the first definite announcement that the Government intends to 
make a new appeal to the public. 

The measure also proposes to raise the limit of the note issue of the Bank 
of France to 40,000,000,000 francs. In justification of this, M. Klotz ex- 
plains that, however desirable it is to reduce the fiduciary circulation, 
nevertheless there must must be no hampering of economic transactions. 
M. Klotz points out that it is particularly essential under the present cir- 
cumstances that the bank may be in a position to finance industry and 
commerce and that it would be contrary to the general interests of the 
country if circulation were strictljy limited to the requirements of the 
Treasury. 

As to the earlier bill »ntroduced by M. Klotz Pans advices 
on April 18 had said: 

The revised civil budget appropriations for 1919, which were presented 
to the Ways and Means Committee of the Chamber of Deputies to-day by 
Louis Klotz, Minister of Finance, show an increase of 1,378,827,425 francs 
over the original estimates, bringing the total amount to 10,305,361,755 
francs 





PROPOSED FRENCH TRADE BANK—LIFTING OF 
FRENCH IMPORT RESTRICTIONS. 

Reports of the proposed formation of a French trade bank 
have been current during the past month. On April 25 
the “Journal of Commerce” in a special cablegram from 
London said: 

It is understood that the French delegates from the Ministries of Com- 
merce and Finance, together with representative bankers, merchants and 
industrialists, have received authority to proceed with the formation of a 
French Trade Bank. 

The capital will be 100,000,000 franes. 

The following copyright advices were received from Paris 
on April 13 by the Chicago ‘‘Tribune:”’ 

Announcement of the organization of a French bank with a capital of 
$20,000,000 to further foreign trade was accepted to-day by American 
manufacturing interests in Paris as a further indication that the French 
Government soon will lift the embargo on imports. 

Those behind the institution include tradesmen, manufacturers, bankers, 
led by M. Clementel, Minister for Trade, and representatives of the 
Minister for Finance, Shiergfried, Deputy of Le Havre, is Chairman of the 
board. 

Americans concerned with the opening of the market are of the opinion 
that influential members of the French Government would not embark 
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on the enterprise without assurances that the restrictions on admittance of 
foreign goods were to be modified materially. 


The lifting of the French import restrictions was made 
known as follows on May 3 by the War Trade Board: 


The War Trade Board announce, for the information of exporters in 
the United States, that they have been informed that the restricitons of 
the decree of May 11 1916, which prohibited the importation into France 
of certain commodities, have been relaxed, so that they do not now apply 
to such commodities if they are imported for the purpose of re-exportation 
after transformation. Such commodities may now be imported without 
special license, but the manufacturer of re-working importer must guarantee 
to re-export the same within six months. Ba 

The list of commodities referred to was published in Commerce Reports 
of May 23 1916, being No. 121, page 1716, and information regarding the 
same may be obtained from the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, Washington, D. C. 





TIGHTENING OF HOLD ON GOLD BY FRANCE. 


A copyright cable to the Chicago “‘Tribune’’ from Paris 
on April 23 said: 

The French Government has tightened its grasp on domestic gold by 
withholding from French industries permission to pay cash for the little 
they are permitted to buy abroad. There will be no ‘‘money on receipt of 
goods”’ transactions as long as exchange is so unfavorable to France. 

This became known to-day in a contract for American goods by a French 
department store. The store had agreed to pay cash. The management 
was informed by the authorities this could not be done, so the firm which 
sold the goods has accepted notes payable at the convenience of the French 
Government. 

American manufacturers interested in the French market have reached 
a decision to grant long credits. French industry is ready to buy and is 
willing to place orders running into hundreds of millions as soon as the 
Government opens the ports. The American Chamber of Commerce and 
Bernard Baruch, representing the United States Government, have made 
protests against the embargo. 











REDEMPTION BY J. P. MORGAN & CO. OF FRENCH 
NOTES. 


With regard to the payment on April 1 by J. P. Morgan 
& Co. of the French Government 54%% convertible notes 
of 1917, the New York “Times” on April 13 said: 


It is stated that of the $100,000,000 two-year 514% % notes of the French 
Republic which matured on April 1, some $2,000,000 took advantage if 
such is the proper term, of the conversion privilege, and converted into 
the twenty-year 54% bonds. The surprise here, it would seem, is not 
that so few converted, but that so many converted, considering that the 
holders of the notes had the option of converting or of accepting 105% % 
in cash on April 1. It is said that approximately $65,000,000 of the notes 
were paid off here, the remainder having been paid at Paris. 








PHILIPPINE CERTIFICATES SOLD TO RECTIFY EXx- 
CHANGE. 


The following is taken from the ‘Wall Street Journal’ of 
May 8: 


The commercial community in Manila was treated to a sensation in the 
latter part of March when the Insular Treasurer refused to issue drafts on 
the United States against deposit of Philippine currency, with the result 
that the Philippine peso (equivalent to 50 American cents) dropped to a 
discount of 3% compared with the American dollar. According to ad- 
vices received from Manila, business men there believed that the gold de- 
posited in the United States to cover the face value of Philippine currency 
had been exhausted in forwarding subscription money for the Liberty 
Loans and in remitting for imports. No drafts could be drawn, and hence 
the decline in the value of the Philippine peso. 

The situation in the islands at that time was as follows. The Philippine 
Government had some 84,000,000 pesos of paper money in circulation, 
which was protected by the 92,000,000 pesos deposited in the United States. 
According to law, any one in possession of Philippine currency can go to 
the Insural Treasurer and demand its equivalent in gold. When it comes 
to big sums, inasmuch as the gold deposits are in the United States, a draft 
on one of the banks in which these deposits have been made must be given. 
In the last few weeks of March the Insular Treasurer refused to sell such 
drafts for the first time since the gold deposit system went into effect in the 
Philippines, with the result that the notes which the Philippine Govern- 
ment had put into circualtion were not worth their face value. 

In order to rectify this situation the Philippine Government had recourse 
to its recent sale of $10,000,000 of certificates of indebtedness in this 
market. The proceeds from the sale established new credits in this coun- 
try, against which the Insular Treasurer was able to resume the sale of 
drafts to those making remittances to the United States. 








OFFICERS OF FRENCH-AMERICAN BANKING CORPO- 
RATION. 


The officers for the proposed French-American Banking 
Corporation, which as announced in these columns last week, 
page 1765, has been incorporated under the laws of New York 
State to foster trade between this country and France, were 
elected as follows at a meeting on May 7: 

Maurice Silvester, President; Roger P. Kavanagh, Vice-President and 
Treasurer; John E. Rovensky, Vice-President; F. Abbot Goodhue, Vice- 
President; Thomas E. Green, Secretary. The banks participating in the 


combination are the Comptoir National d’Escompte de Paris, the National 
Bank of Commerce in New York and the First National Bank of Boston. 


Mr. Silvester, the President of the new corporation, is a 
banker of long experience in this country and in France. 
He has represented the Comptoir National d’Escompte de 
Paris here for many years and has been successful in pro- 
moting its relations with American banks and merchants. 
Mr. Kavanagh was for a period of years connected with the 
New York State Banking Department and latterly has been 





Vice-President of the Metropolitan Trust Co. of New York. 
Mr. Rovensky is Vice-President of the National Bank of 
Commerce in New York, and Mr. Goodhue is Vice-President 
of the First National Bank of Boston. Mr. Green has been 
connected with Blair & Co., bankers, of New York. Presi- 
dent Silvester made the following statement on the 7th inst. 
in regard to the plans and purposes of the new project: 


The new trade relations created by or resulting from the war continue to 
engage the attention of bankers and economists all over the world and, 
while there is some difference of opinion as to the best means for attaining 
the desired end, they all agree that in order to carry its heavy burden of 
taxation, every nation will have to work harder and will have to produce 
more. It is also generally recognized that a nation like the United States, 
which has suffered little and is financially the strongest, must continue 
extending credit facilities on a large and liberal scale to other nations less 
fortunate, in order to hold and further develop its foreign trade. 

The Federal Reserve Act and many State banking laws, as recently 
amended, have furnished American commerce with the financial means to 
enter the world markets on an equal footing. In financial mcans, cash 
plays but a very small part. The bulk is constituted of credit, which raises 
the problem of creating the equipment necessary for the issue and the ne- 
gotiation of short and long time obligations and for the maintenance of a 
ready market for the same. This can be accomplished only by organizing 
an increasing number of banking, discount and securities corporations, such 
as have recently made their appearance in New York and elsewhere. 

In line with this policy, a combination has now been formed between the 
National Bank of Commerce in New York, the First National Bank of 
Boston and the Comptoir National d’Escompte de Paris, for the organiza- 
tion of the French-American Banking Corporation. 

A combination of this sort is a new departure, it being the first instance 
where a prominent French banking institution has associated itself with 
American bankers so closely in such an undertaking. Another feature lies 
in the fact that all three associates are strictly commercial banks of the 
highest standing, all of which augurs well for a conservative and successful 
management for the new corporation. But the principal advantage of 
this combination will be the standing and close contact with the French 
public at large, which will be given to the corporation by the association of 
the Comptoir National d’Escompte de Paris and its numerous branches. 
This could never be accomplished through the opening of foreign branches 
in France, and it was a clever move on the part of the National Bank of 
Commerce and the First National Bank of Boston to have left the beaten 
path and done something new and better. The same holds good for the’ 
French bank, which will enjoy similar advantages through the corporation 
and its American associates. 

The French American Banking Corporation will transact a general 
foreign and international banking business, and as pointed out before, will 
possess special facilities for the handling and developing of conmercial and 
financial relations between the United States and France and their respec- 
tive colonies and dependencies. 


The French-American Banking Corporation was incor- 
porated at Albany, N. Y., on April 29. It is capitalized at 
$2,000,000, with a surplus of $500,000, all paid in. Half 
the stock of the corporation is held by American interests 
and half by the French. The American stockholders are 
the National Bank of Commerce in New York, whose cap- 
ital, surplus and undivided profits are over $50,000,000 and 
resources over $558,200,000; and the First National Bank of 
Boston, whose capital, surplus and undivided profits are 
over $27,800,000 and resources over $222,500,000. Each of 
these banks holds one-fourth of the stock. The French inter- 
ests are represented by the Comptoir National d’Escompte 
de Paris, whose capital and surplus fund are over $48,000,000 
and resources over $500,000,000. This makes a total capi- 
tal, surplus and undivided profits of the institutions behind 
the new corporation of more than $125,000,000 and total 
resources of over $1,280,000,000. Further details were 
given in our issue of Saturday last. 








CHANGES IN CURRENCY VALUE CAUSE OF UNREST 
ACCORDING TO LORD D’ABERNON. 


That “80% of our present industrial troubles and our 
Bolshevism” are due to the “enormous displacement in the 
value of the money” is the opinion advanced by Lord 
D’Abernon who makes the further statement that ‘‘changes 
in the value of currency in which wages, salaries and other 
forms of remuneration are paid are the real cause of the 
prevailing unrest.’”’” These observations were contained in 
copyrighted cabled advices to the New York ‘“‘Times’’ from 
London under date of May 3, which we quote in full here- 
with: 

At the bottom of 80% of all the labor troubles and unrest of the day 
lies the currency problem. Civilized countries must solve it on new lines, 
for any rapid return to the standard of value obtaining in 1914 would mean 
widespread bankruptcy. This is the opinion of Lord D’Abernon, who as 
Sir Edward Vincent won a world-wide reputation as a financier by the 
success wich which he managed the public debts of Turkey and Egypt, and 
restored the finances of the latter couatry. 

In a recent speech in the House of Lords, Lord D’Abernon drew atten- 
tion to the condition of the currency. He declared that although there 
had been a steady depreciation in the value of money for the last 700 years, 
the fall during the four years of war was equal to that during the 400 years 
from 1300 to 1700, and was much greater than its fal] from 1700 to 19C0. 

In only two periods of history, he said, was there any financial phe- 
nomenen comparable to this, and that was the depreciation which occurred 
between 1600 and 1640, after the discovery and opening up of the silver 
mines of Potosi, and the fall—much less than to-day’s—which resulted 
during the Napoleonic wars. This, he contended, was the most alarming 
feature of the financial situation of to-day. Asked by the correspondent 
of the New York ‘“Times’’ to explain why this starlting change had come 
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in the value of money, and what were likely to be the results. Lord D’ Aber- 
non said it was due to the great increase during the war in the quantity 
of legal tender in circulation. Paper curerncy—having the power of legal 
tender—in 1914 was estimated as amounting in the leading countries of 
as a to about £1,000,000,000, but to-day it was probably £6,000,- 

“That means,” he said, ‘‘that the amount of legal tender has increased 
very much more rapidly than the“amount of commodities in use, and con- 
sequently, even if the quantitative theory of currency is not fully accepted, 
that must have a very important effect on the level of prices. 

“Take the United Kingdom, for example. The amount of legal tender 
in circulation here is from two to three times as great as it was in 1914. In 
France and Germany there are still greater increases. As for Russia, the 
increase in enormous, although it should be noted that the precise effect on 
the world increase of prices of a great rise of local prices in any particular 
<country is very obscure.”’ 

Lord D’Abernon here pointed out that in consideration of the question 
of prices it was a great mistake to mix up too closely the effects of an in- 
crease in credit and an increase in currency. Prices, he holds, depend far 
more closely on the amount of currency in circulation and the proportion 
between the demand for it and the supply than on any question of credit. 

“This vast increase in the quantity of currency,’”’ he continued, ‘“‘is 
quite unprecedented. England and the European world generally, that 
is, the great powers of Europe, have been accustomed to merely small 
fluctuations in the supply of money, and we have been used to reckon the 
rise or fall in the standard of value to the extent of 20% as almost a con- 
vulsion; but now we are confronted ,and have to deal,with a fall in the stand- 
ard of value of from 50 to 60%. 

“Certain definite results must follow from this. In the first place, it is 
ludicrous to suppose that such a radical alteration in the value of the 
counters in which financial transactions are measured can be lived through 
without radical readjustments. In the second place, if these fluctuations 
are to continue, either upward or downward, it is almost imperative to 
establish a sliding scale in accordance with which financial obligations can 
be adjusted. Is it not of obvious advantage to arrange such a scale in 
advance, to be applied automatically, rather than to permit each fluctua- 
tion in the value of currency to fall on an unprepared world and to be fol- 
lowed by a series of struggles between the parties to money agreements, 
in order to arrive at a satisfactory settlement. 

Lord D’Abernon’s aitention was called to the fact that the Britsh Gov- 
ernment during the war adopted certain sliding-scale arrangements, so 
as ere the wages in some industries to the cost of living. He 
rep ~ 
® “Such attempts have been only very partial, but are undoubtedly full 
of interest and instruction. You should note, however, that the scales 
adopted have always been based on the cost of living, and not on the 
changes in the value of money, which would be the more nearly correct 
method. The two systems might produce much the same results, it is 
true, but the one is a true basis, and goes to the root and cause, while the 
other is merely empirical adjustment of the resultant. 

“I am convinced, and cannot state too strongly my belief, that 80% of 
our present industrial troubles, and our Bolshevism, which is so great a 
menace to Europe, are due to this enormous displacement in the value of 
money. Changes in the value of currency in which wages, salaries, and 
pean forms of remuneration are paid are the root cause of the prevailing 

What Lord D’Abernon advises is the adoption officially of one of the 
tables of prices of a large range of standard commodities as an index to the 
true value of money. Some prices on the list may rise and some may fall; 
but, provided the selection is sufficiently extensive and varied from the 
average, the exact value of currency can be scientifically and accurately 
determined. Lord D’Abernon would then refer all wages and minor 
salaries as they fell due to the index and would require the payment, not 
of the face value, but of the amount to which the table showed it was then 
equivalent. Naturally the smaller fluctuations would be ignored. To 
what contracts, outside of those for wages and minor salaries, it might be 
necessary to apply the sliding scale, would be a matter for ulterior con- 
sideration. There is similar urgency in other cases. 

“That divorces the value of currency from the cost of production of the 
world, does it not?’’ the correspondent asked. 

“That has occurred long since,"” was Lord D’Abernon’s reply. “If 
there were to be any attempt to-day to bring about a rapid return to the 
gold currency basis of 1914 it would almost double the weight of the world’s 
indebtedness, and would certainly lead to the bankruptcy of many nations. 
§ “The present inflation of currency, whatever its dangers—and I do not 
underrate them—has this beneficial effect, that it reduces the enormous 
public debts incurred during the war, and by that much makes them more 
easy to bear and more likely to be paid.” 








$15,946,277 PAID OUT TO FARMERS ON MORTGAGE 
LOANS IN MARCH BY FEDERAL LAND BANKS. 


The ‘Borrowers’ Bulletin” for April-May 1919 (issued by 
the Federal Farm Loan Board at Washington), said: 


During the month of March 1919 $15,946,277 were loaned to 4,630 
farmers of the United States by the Federal Land banks on long-time first 
mortgages, according to the monthly statement of the Farm Loan Board. 
The Federal Land Bank of Omaha leads in amount of loans closed, $4,- 
565,850, with the Federal Land Bank of St. Paul running second in amount, 
$1,893,200. The other banks closed loans in March as follows: Houston 
$1,838,717; Spokane, $1,528,850; Louisville, $1,142,700; St. Louis, $1, 
125,980; Columbia, $923,355; Wichita, $775,800; New Orleans, $741,775; 
Berkeley , $547,600; Springfield, $525,950; Baltimore, $336,500. 

On April 1 the total amount of mortgage loans closed since the establish- 
ment of the Federal Land banks was $198,609,626, numbering 79,949 
borrowers. During March 5,916 applications were received asking for 
$20,622,021. During the same period 4,605 loans were approved, amount- 
ing to $14,561,784. Altogether 185,643 have applied for loans under this 
system, aggregating $492,066,733. _ oo) Wlags nn pot 

The grand total of loans closed is ‘distributed] by] Federal Land’ Bank 
districts as follows: sca Wiad! 


ee $28,640,050 | New ” Orleans_________- $13,552,990 
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ir ee oe 27 541,700 | Louisville _........_..- 12,764,000 
0 gaa Fipaper 26,383,390 | Berkeley ---..........- 11,023,600 
SS 21,046,561 | Columbia --...._.._-_- 9,721,395 
0 ees 18,583,700 | Baltimore -_....._.___- 7,240,850 
RE SEE Se TS RE 15,012,345! Springfield _......._._- 7,099,045 


During February $14,799,788 were loaned to 4,209 farmers, distributed 
as follows: Omaha, $3,895,400; St. Louis, $2,055,955; Houston, $1,863,213; 
St. Paul, $1,506,600; Spokane, $1,251,720; Wichita, $1,019,800; Louisville, 
$757,300; New Orleans, $735,800; Columbia, $505,500; Berkeley, $473,800; 
Baltimore, $386,900; Springfield, $347,800. 
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FEDERAL FARM LOAN BOARD ON COLLECTIONS AND 
REMITTANCES, 


The following is taken from the April-May number of the 
‘Borrowers’ Bulletin,” issued by the Federal Farm Loan 
Board: 


In one of the Federal Land banks the secretary-treasurers, officers; 
and members of all National Farm Loan Associations under its jurisdiction 
have received‘a letter reminding them of the importance of collections and 
remittances. As the operation and administration of the Farm Loan Act 
is the same throughout the twelve Land Bank districts, we publish it here 
in full, because it is a very important matter in the progress of the system: 

In order that all may understand the eztreme importance of collecting 
and remitting payments of members in time to reach this bank on or before 
the date of maturity and not one single day later, I will explain in detail 
the consequence of not doing so: 

1. On the 1st of each month we send report to Washington showing, 
among other things, the name of each borrower that is delinquent, the 
association of which he is a member and the date the payment was due. 
These data serve in the sale of our bonds, finding us an adequate and 
ready market for bonds at low interest, or the reverse, according to our 
showing in the matter of payments. 

2. The manner in which payments are made by borrowers is such an 
important factor in this bank’s maintaining its credit with the investing 
world that the Farm Loan Board requires us to take back all notes and 
mortgages on which any sum‘remains unpaid,90 days after such payment 
was due. 

3. Since we have not capital to carry many such loans, we have no 
alternative after our limit is reached but to foreclose and get the farm into 
the hands of a person who can and will pay promptly. 

4. When this bank shall become in position to extend credit to associa- 
tions as such, as it soon shall, we shall not able be to accommodate such as 
have not a good record for collecting and remitting promptly. 

5. Nor will a member whose record for prompt payments is lacking be 
able to increase his loan ar make another with this bank a 

6. This bank may find it necessary to cease making loans through an 
association whose delinquencies should become such as to affect the credit 
and standing of this bank and its bonds. 

7. Willingness to pay interest at 8% on sums past due, which must be 
done in every instance, does not authorize delinquencies nor minimize 
the serious and harmful consequence thereof to all—the borrower, the 
association, and to this bank, whose credit is dependent #pon the prompt 
and timely payment of each and all borrowers. 








BANKERS JOINT STOCK LAND BANK OF ST. PAUL. 


A charter for the Bankers’ Joint Stock Land Bank has been 
granted by the Federal Farm Loan Board. The bank, which 
has a capital of $250,000, has been authorized to lend 
money on farm lands in Minnesota and Wisconsin and on 
U. S. Government bonds. Its stockholders, it is stated, 
are chiefly country bankers in the States of Minnesota and 
Wisconsin. The officers of the bank are: President H. A. 
Moehlenpah, President of the Citizens Bank, Clinton, Wis.; 
Vice-Presidents F. J. Carr, President of the National Bank 
of Hudson, Hudson, Wis., and G. N. Fratt, President of the 
First National Bank, Racine, Wis.; Secretary George D. 
Bartlett of Milwaukee, Secretary of the Wisconsin Bankers 
Association and F. R. Crane, Minnesota Manager. Mr. 
Crane resigns from the North Western Trust Co. of St. 
Paul to take up his new duties. The Bankers’ Joint Stock 
Land Bank has offices in the Merchants National Bank 
Building, St. Paul. 








PAYMENT OF DIVIDEND BY FEDERAL LAND BANK 
OF SPOKANE, 

According to the “Pacific Banker” of April 5, the Federal 
Land Bank of Spokane made its first dividend payment 
on April 1. The “Banker” had the following to say regard- 
ing the dividend: 

It will amount to approximately $60,000 and will be distributed among 
400 farm loan associations, which in turn will pay their 10,000 stockholders. 
The dividend is computed on all stock registered prior to Dec. 11918. In 
announcing the dividend, President D. G. O’Shea explains the method of 
arriving at the amount as follows: It has been arranged to pay 10% which 
for the twenty months the bank was ‘n business up to Dec. 31 1918, would 
be equivalent to one-half of one per cent per month for the number of 
months each issue was outstanding and all stock issued in one month has 
been figured as earning a dividend from the last day of that month. The 
bank has mailed to each of its national farm loan associations, itemised 
statements showing the name of the individual borrower on whose account 
stock was issued equal to 5% of his loan, the date of issue, the number of 
months for which the dividend is paid and the amount of the dividend 
credited. Remittances are being made by check to the farm loan associa- 
tions. The dividend was earned from the bank’s business after paying all 
costs of organization and operation and after carrying a reserve. 








HOUSTON FEDERAL LAND BANK FIRST TO DECLARE 
DIVIDEND. 


In connection with the dividend declaration of the Federal 
Land Bank of Spokane, recorded above, it is worth noting 
that the Federal Land Bank of Houston was the first in 
the United States to pay a dividend. 

The Houston “Post” of April 11 credits George W. 
Norris of Washington, Federal Farm Loan Commissioner, 
as having made a statement to that effect. We quote as 
follows: 


The Federal Land Bank of Houston was the first in the United States to 
declare dividends, according to George W. Norris, of Washington, Farm 
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Loan Commissioner, who is in the city conferring with Judge M. H. Gossett, 
President of the Houston Land Bank, and other officials. Mr. Norris 
attributed the high record of the Houston bank to efficient management. 
The Houston bank, according to Judge Gossett, declared its first dividend 
in October 1918. 

Mr. Norris expressed himself as being pleased with the volume of business 
which the Houston bank has carried, and said the bank, in the amount of 
loans closed since its inception, was excelled by only three districts in the 
country. The Houston institution bas closed loans approximating $20,- 
000,000 since ite establishment, bank officials said. 

Mr. Norris said his visit to Houston had proved that Federal authorities 
at Washington had exercised good judgment in creating a farm loan district 
which included the entire State of Texas, since the number of loans closed 
in this district were large enough to tax the capacity of one bank. 








FIRST TEXAS JOINT STOCK LAND BANK OF 
HOUSTON. 

The First Texas Joint Stock Land Bank, formed with 
a capital of $250,000, opened for business in Houston, 
Texas, on April 25. The institution has been organized 
under the Federal Land Bank laws, and under its charter 
will be permitted to make loans in Texas and Oklahoma on 
agricultural lands in amounts not to exceed 50% of the value 
of the land. The loans will be made at 6% interest for a 
term of 33 years, and are to be repaid by the borrower on 
the amortization plan. The borrower will have the privilege 
of paying any part or all of his loan at any time after five 
years. The officers of the bank are: Guy M. Bryan, Chair- 
man of the board; C.S. E. Holland, President; Jesse Andrews, 
Vice-President; R. E. Burt and R. 8S. Sterling, Vice-Presi- 
dents; H. H. Houston, Secretary, and P. H. Lamb, Assist- 
ant Secretary. . 








COMPTROLLER OF THE CURRENCY WILLIAMS ON 
SOUNDNESS OF NATIONAL BANKS. 


In a statement in which he remarks upon the soundness 
of the national banks, Comptroller of the Currency John 
Skelton Williams states that ‘‘Nothing could demonstrate 
more strongly the solid foundation upon which our banking 
and currency structure now stands and the improved man- 
ner in which the national banks of the country are being 
operated and safeguarded than the record they have made 
in the past sixteen months—embracing ten months of the 
stress and trial of war and six months of the dislocation and 
strain of reconstruction.’”’” The statement, made public 
May 5, also says: 

The official reports show that to-day there are more national banks in 
operation with larger capital and surplus and greater resources, making 
bigger dividends, and with a more striking immunity from failure than ever 
before in our history. A knowledge of these facts must necessarily give 
inspiration and fresh courage to all business men, for our economic history 
shows that every commercial panic and business prostration in the past 
has been precipitated by financial disorders and banking crisis. 

Assured of healthy banking conditions, and an abundance of money and 
credit to meet all natural and legitimate requirements, the commercial, 
agricultural and industrial enterprises throughout our entire country can 
proceed with their plansf or the present and the future with unexampled 
confidence and resolution. 

The following figures emphasize the increasing safety, the unparalleled 
immunity from failure, and the steady growth of the National Banking 
System. 

In the four months ending April 30 1919, there was only one national 
bank failure in the entire country—a small bank with $25,000 capital. 
During the three months ending March 31 1919 (April returns not re- 
ceived) there were 24 failures of banking institutions under State super- 
vision including banks and trust companies—an average of approximately 
two a week. 

For the sixteen months’ period from Jan. 1 1918 to May 1 1919, there 
have been only two national bank failures in the entire country—an aver- 
age of one each eight months. 

In the fifteen months’ period from Jan. 1 1918 to April 1 1919 (April 
returns not yet in) the returns indicate failures of between 50 and 60 
State banks and trust companies under State supervision. 

During the four months ending April 30 1919, 131 applications were 
received for charters for new national banks, and 113 applications for in- 
creases in capital of existing national banks were approved—making a 
total of 244 applications for new charters and for increases of capital ap- 
proved. 

In this period 61 charters were granted for new national banks, 3 requests 
for charters were refused and 191 applications for new charters are now 
pending, includ ng 40 requests from State banks which seek permission to 
convert into national banks. 

There were more than seven times as many applications for new charters 
and approved applications for increases of capital in this period as there 
were voluntary liquidations (exclusive of those consolidating with other 


national banks)—244 such aplications against a total of 33 voluntary 
iquidations. 





BUFFALO BRANCH OF FEDERAL RESERVE BANK OF 
NEW YORK TO OPEN MAY 15. 


The Federal Reserve Bank of New York in announcing 


yesterday that its Buffalo branch would open on May 15 
said: 

The officers of the branch are R. M. Gidney, Manager, and I. W. Waters, 
Acting Cashier. The work of the branch will be carried on under the 
general direction of the Federal Reserve Bank in New York and under the 
local direction and supervision of a board of five directors, three of whom 
are appointed by the Federal Reserve Bank of New York and the other 


two by the Federal Reserve Board in Washington. The directors ap- 
Pointed by the Federal Reserve Bank are: 





em 


Harry T. Ramsdell, President of the Manufacturers & Traders National 
Bank, Buffalo. 

Elliott C. McDougal, President of the Bank of Buffalo, Buffalo. 

Ray M. Gidney, Manager, formerly Assistant Federal Reserve Agent 
at New York. 

Messrs. Ramsdell and McDougal serve until Dec. 31 1920; Mr. Gidney 
until Dec. 31 1919. 

The directors appointed by the Federal Reserve Board, to serve until 
Dec. 31 1919, are: 

Clifford Hubbell, President of the Fidelity Trust Co., Buffalo, and 
President of the Buffalo Clearing House. 

Charies M. Dow, President of the National Chautauqua County Bank, 
Jamestown, N. Y. 


The proposed establishment of the Buffalo branch of the 
New York Federal Reserve Bank was referred to in these 
columns Feb. 1. 








E. L.SWEARINGEN ELECTED DIRECTOR OF 
LOUISVILLE BRANCH OF ST. LOUIS 
FEDERAL RESERVE BANK. 


E. L. Swearingen, prominent in Louisville banking affairs, 
has been elected a director of the Louisville branch of the 
Federal Reserve Bank of St. Louis, succeeding the late 
Charles E. Hoge. Mr.Swearingen is President of the First 
National Bank of Louisville, the Kentucky Title, Savings 
Bank & Trust Co., and the Kentucky Title Co. He was 
formerly President of the Louisville Clearing House Associ- 
ation. 


DEATH OF JAMES K. LYNCH, GOVERNOR OF SAN 
FRANCISCO FEDERAL RESERVE BANK. 


The sudden death on April 28 of James K. Lynch, who 
since August 1917 had been Governor of the Federal Re- 
serve Bank of San Francisco, came as a shock to his wide 
circle of acquaintances. Mr. Lynch was well known among 
the bankers of the country, for besides being at the head 
of the Reserve Bank on the coast he had been President 
of the American Bankers’ Association in 1915. He had 
likewise served two terms as President of the California 
Bankers’ Association and had been President of the San 
Francisco Clearing House Association. He had held various 
positions among banking institutions; for many years he 
had been Vice-President of the First National Bank of San 
Francisco, and he had formerly been President of the Citi- 
zens National Bank of Alameda and the Citizens Savings 
Bank of that city. At the time of the organization of the 
Federal Reserve Bank of San Francisco Mr. Lynch was 
made a director and he became Governor following the 
resignation of Archibald C. Kains in August 1917. Grief 
over the death of one of his sons, Capt Lawrence Soule 
Lynch, who died on Oct. 10 from wounds received in the 
Argonne battle, is believed to have been in a measure re- 
sponsible for Mr. Lynch’s death. Mr. Lynch was sixty- 
two years of age. 














NEW RATES ON STOCKS IN EFFECT ON NEW YORK 
STOCK EXCHANGE. 

The new commission rates to apply on dealings in stocks 
became effective on May 8, according to an announcement 
issued on that day by George W. Ely, Secretary of the Stock 
Exchange, which said: 

The amendments to the commission law, not having been disapproved by 


a majority of the membership of the Exchange, become law on the morning 
of May 8. 


The details of the changes in the rates were outlined in our 
issue of Saturday last, page 1768. 








VICTORY LIBERTY LOAN CAMPAIGN. 

The three weeks’ campaign to raise $4,500,000 ,000 through 
the sale of Victory Liberty notes, will be brought to a close 
to-night (May 10). Last night the the total subscriptions 
for the country, it was announced, had gone over the $3,- 
000,000,000 mark; at the close of last week the}figures for 
thw twelve Federal Reserve districts stood at $1,657,979 ,350. 
Through Secretary of the Treasury Glass an appeal toJmake 
the Victory Loan “‘a great popular thank offering’’ was issued 
yesterday by President Wilson. The appeal waslembodied 
in a cablegram to Secretary Glass reading as follows: 


Through you I appeal to my fellow citizens on the eve of the con- 
summation of a victorious peace to sustain the honor and credit of our coun- 
try and to pay tribute to the valor and sacrifices of our fighting men by 
making this last Liberty Loan not only a financial success, for that it must 
be, but a great popular thank offering in which every American will share 
according to his ability. a) 
WOODROW WILSON. 


Secretary Glass had himself issued several messages during 
the week in an effort to awaken the nation to its responsibili- 
ties; on the 3rdjinst.\,in} a{message_to[newspaper editors, 
he said: 








May 10 1919.] 


THE CHRONICLE 


1877 








I would be lacking in frankness if I did not tell you that the Treasury 

is apprehensive concerning the Victory Liberty Loan. In 

view of this serious situation, as Secretary of the Treasury, and as a fellow 

newspaper publisher, I appeal to you to help impress upon your readers the 

urgency of subscribing to this loan by publishing in your editions of Monday 
in a first page box, if possible, the following message: 

The Victory Liberty Loan campaign is two-thirds over, but subscriptions 
have been reported for iittle more than one-third of the loan. 

Is it conceivable that the American people, who with heart and soul 
waged the fight for freedom, will permit this loan of victory and thanks- 
giving to fail? 

Our sons gave of their health, of their strength, and of their lives that 
freedom might not perish. There are one and a half million American 
boys in France and Germany. Now that the war is ended, it would be as 
reasonable for them to dishonor the nation by deserting the flag as for the 
nation to dishonor itself by deserting them. Is it a large thing that we 
are now asked to lend our money to pay the cost of victory? Is American 
money less willing than American manhood? 

Let every one of the millions who have bought Liberty bonds buy Victory 
notes, and success is sure. 

CARTER GLASS, Secretary of the Treasury. 


In a pronouncement designating May 8 as Army Day, 
Secretary Glass said: 


In the early days of last November, when it was apparent that the 
enemy armies were failing, American youths in khaki throughout the Ar- 
gonne fought on, never contemplating the possibility that the war might 
be won without their individual efforts. Many fell in those last days of 
fighting. Many lost arms, legs, eyesight. They did not lag or shirk. 

The Victory Liberty Loan is the Argonne for Americans at home. It is 
their last big war task. It calls on them for dollars, to be spent and repaid. 
Will Americans at home lag or shirk? 

The answer will be known when Victory Loan dollars are counted and 
but three days remain in which to pour them in. One of these days should 
be set aside for honor to the men who made the American army. Not in 
Phrases, not in platitudes, will we do honor to that army. We will do 
honor in the contribution of material things, and our sacrifices, however 
great, can never approach those of the men in khaki. Yet we will do our 
utmost, and with our dollars shall do fervent prayers of thanks to the men 
of the army. 

Therefore, I propose that Thursday, May 8, be set aside by all communi- 
ties as Army Day. On this day let each man and woman who ranks as 
a shareholder in this free Republic pledge to the Victory Liberty Loan the 
largest sum his ability permits. Let every civilian have the right to say in 
future retrospection: ‘‘Mine was not to fight, but I did my utmost.” 


On the Sth inst. the subscriptions for the twelve Federal 
Reserve districts were announced as $2,878,561,000, the 
figures for the various districts being as follows: 


Distria— Subscriptions. P.C.| Districtt— Subscriptions. P.C. 
St. Louis____.__ $170,740,000 87.5| Kansas City__..$106,208,000 54.4 
Minneapolis _-__ 124,296,000 78.9) Philadelphia ___. 202,343,000 53.9 
New York_____- 970,000,000 71.8 Cleveland -_---- 217,369,000 48.3 
DR cccacae 254,585,000 67.8| Atlanta _______- 68,797,000 47.7 
Chicago -____-.- 425,098,000 65.1| San Francisco... 122,432,000 40.6 
Richmond ---__- 123,373,000 58.7' Dallas _._._._.- 33,390,000 35.2 


Last night the figures for the New York Federal Reserve 
District were reported as considerably over the billion-dollar 
mark. On the 5th inst., when the total subscriptions for 
the country were announced by the Treasury Department 
as $1,804,274,650, a statement issued by that Department 
said: 

The best that can be said for this total is that the percentage of the 
country’s quota subscribed to-day is almost as high as was the percentage 
of the Fourth Liberty Loan quota on a corresponding day in the last drive. 
The discouraging feature of the present situation is that the total gain 
since Saturday’s report is only $147,295,300. 

This is about $300,000,000 short of the daily average that must be main- 
tained from now until the end of the loan, if the country’s quota is to be 
subscribed. Five days removed from the final goal in the Fourth Liberty 
Loan campaign, the country had subscribed $2,451,053,950, or about 
$60,000,000 more than it has subscribed in the present loan. 


Some of the larger subscriptions announced in this city 
during the past week were: $5,000,000 Prudential Insurance 
Co. of America (additional); $4,040,000, Vincent Astor; 
$3,500,000 Westinghouse Electric & Mfg. Co.; $2,000,000, 
National Biscuit Co.; James B. Duke ($1,000,000 each 
through Guaranty Trust and Bankers Trust), S. H. Guggen- 
heim; $1,800,000 Northern Finance Corporation; $1,500,000 
Sutro Bros. & Co. (for themselves and clients); $1,202,000 
(additional) Henry L. Doherty & Co.; $1,200,000 Halle & 
Stieglitz (additional); $1,000,000, Berwind Interests; R. H. 
Macy & Co.; George F. Baker Jr. (through First National 
Bank); Bowery Savings Bank (additional); $500,000 each 
through Bank of Manhattan Co. and Corn Exchange Bank; 
Forstmann & Huffman; Morton H. Meinhard; Julius Stevens 
Ulman; William Rockefeller; East River Savings Institution; 
Bernhard Scholle; William Goadby Loew (through the 
First National Bank); T. A. Gillespie & Co. (additional— 
through the Guaranty Trust Co.); Payne Whitney (through 
the First National Bank); Felix M. Warburg; Otto H. Kahn; 
Mortimer L. Schiff; Jacob H. Schiff; Charles H. Sabin 
(through the Mechanics & Metals National Bank); Hoboken 
Bank for Savings; J. P. Morgan (personal, additional— 
through Mechanics & Metals National Bank); Speyer & Co.; 
H. P. Whitney; Submarine Boat Corporation; Electric Boat 
Co.; Western Union Telegraph Co.; Harris, Forbes & Co.; 
Home Insurance Co.; General Chemical Co.; F. 8. Smithers 
& Co.; B. Lissberger; American Beet Sugar Co.; C. H. 
Spreckles, &c. 





—————ed 


GOV. STRONG’S APPEAL TO PUBLIC AGAINST 
PLACING OF BURDEN OF VICTORY 
LOAN ON BANKS. 


The lack of public interest in the Victory Liberty Loan, . 


indicated in the decline in the number of subscriptions and 
coupon books as compared with what was accomplished in 
the same period in the Fourth Liberty Loan campaign, was 
commented upon in a statement by Benjamin Strong, 
Governor of the Federal Reserve Bank of New York and 
Chairman of the Liberty Loan Committee of the New York 
District, made public on Monday last. In an endeavor 
to awaken the public to the need of supporting the loan 
and not make necessary the taking of the loan by the banks, 
Governor Strong in his statement said: 


The members of the Liberty Loan Organization believe that the best 
publicity for the loan are the facts, and that the greatest detriment to the 
loan are the assumptions.» 

As to the facts: Total subscriptions filed to this date for the Second 
Federal Reserve District aggregate $376,906,250, being 27.9% of the 
quota for the district. After the same number of days in the Fourth 
Loan, the total subscriptions were $513,797,400, or 28.5%, the compari- 
son showing that we are $11,468,000 behind what we should have done to 
this date in order to maintain the same pace as in the Fourth Loan. 

This figure in itself is not so discouraging as are the figures showing in- 
dividual subscriptions. A comparison of subscriptions handled by the 
organization in New York City shows a big decline in the number of sub- 
scriptions in comparison with the Fourth Loan. 

In the present campaign the total number of subscriptions reported to 
the Bond Issue Division of the Federal Reserve Bank is 120,930, as com 
pared with 194,868 for the same number of days of the fourth campaign. 
The sale of coupon books is still more discouraging. For eleven days of 
the campaign 71,872 books have been sold, whereas in the fourth campiagn 
in the same number of days 145,967 Coupon books were sold. 

This is a serious and discouraging indication of the lack of widespread 
public interest in the loan. We know that some of the largest subscribers 
to former loans are unable to file as large subscriptions for this loan, and 
the shortage must be made up by a more widespread distribution, and by 
a larger number of sales. And to accomplish this, the public must be 
aroused to a full conception of its patriotic duty. 

As to the assumptions: The principal and most damaging one is the 
idea that as this is an issue of notes of comparatively short maturity, it 
will be taken by the banks. Were the banks to subscribe for this loan, 
instead of the public, it would mean an expanded bank position, a con- 
tinuance of unduly high prices, and an impairment of the ability of the 
banks to furnish credit for the country’s industry and commerce, which 
would be an unfortunate, if not a serious development at a time when it is 
so necessary to keep labor employed and business at a normal volume. 

Another assumption which injures the loan is that there is some difference 
between a Government obligation called a ‘note’ and a Government 
obligation called a ‘‘bond.”” They are identical in every respect, including 
negotiability and security. They are the unqualified obligation of the 
Government, and rest for certainty of payment of principal and interest 
upon the power of the Government to levy taxes. And there will always 
be a wide and ready market for them until they mature and are paid off. 

Still another mistaken assumption is that these Liberty Loan campaigns 
are expensive. They are the most economical financial operations of such 
magnitude ever conducted in Government finance. The selling cost to 
the Government of placing all issues of Government bonds in the Second 
Federal Reserve District up to the present time does not exceed 1-12 of 
1% of the face amount of bonds actually sold, and this cost would represent 
a fair average for the entire country. ‘This has been possible largely be- 
cause of volunteer services and donated advertising. 

Another most serious assumption is that because the terms of this loan 
are so satisfactory somebody will take it, even though the individual 
guilty of the assumption does not propose to take his share. No issue of 
$4,500,000,000 of bonds can be successfully distributed upon any such 
assumption. It will not sell itself. The amount is too large. The 
success of the loan depends upon every individual and corporation sub- 
scribing for as full an amount as his purse affords. 

Finally, the people of the country must realize that the war will not have 
been ended until every bill has been paid. We have won victory and we 
must pay for victory. We must not only buy notes, but we must get out 
and work to get everybody else to buy notes. 


FOUR “RED FEA THER” DA ys TO STIMULA TE NOTE 
PURCHASING OF VICTORY LIBERTY LOAN 
CAMPAIGN. 

Four “Red Feather” days will complete the great drive 
for the Victory Liberty Loan. Through the final period of 
the drive, beginning last Tuesday night, thousands of workers, 
members of organized committees and new volunteers, 
have been urging all loyal Americans in New York City to 
‘‘buy one more note.” Each man and woman, already en- 
titled to wear the Victory Liberty Loan button, is presented 
with the Red Feather on buying another Victory note. 
The Red Feather is a scarlet plume, eight inches long, to be 
worn in the hat or pinned to the clothing of each purchaser 
of another note. 














MORE THAN 85% OF MEN OF SIXTH DIVISION OF 
MARINES KILLED IN FRANCE HAD LIBERTY 
BONDS OR COUPONS. 


In an address at the Victory Liberty Loan meeting at 
the Sub-Treasury on May 2 Lieutenant-Colonel John A. 
Hughes of the Sixth Division of Marines, who received the 
Congressional medal for bravery in the Mexican campaign 
and who has been recommended for another Congressional 
medal for his bravery in France, said the American soldier 
had written the word ;Victory into the Victory Liberty Loan, 
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because he took everything that came his way as a matter 
of course. Colonel Hughes said: 


Those boys on the other side not only fought like demons, but they acted 
like real Americans at all times. Do you know that of the men in my 
division killed on the battlefield more than 85% were found to have Liberty 
bonds or coupons on their persons when picked up. Those boys did their 
share of fighting and of supporting as well. Is the American public going 
to fall down on a financial endorsement of their work? ‘Those boys endured 
without a murmur sleet, rain, mud and cold. You people should at 
least invest in a financial present from the Government. 








“PANORAMA OF VICTORY” STAGED FOR VICTORY 
LIBERTY LOAN MOST PRETENTIOUS SPECTACLE 
IN HISTORY OF CITY. 


“The Panorama of Victory Staged by Your Army,” 
witnessed last Saturday by New Yorkers as the feature of 
the Victory Liberty Loan campaign, has passed into history 
as the most wonderful pageant ever seen in the metropolis. 
Aside from its spectacular features, the parade made a record 
{n several other respects, most important of which was that 
its immediate cost was practically nothing. All of the 
material exhibited in the parade, which included every 
device in army equipment which human ingenuity has 
conceived and experience evolved in the four years of war, 
had been bought and paid for by the Government long 
before the ‘“‘Panorama of Victory’? was thought of. The 
men who took part in the spectacle and who operated the 
motor trucks, ambulances, tanks and other machines were 
all in the military service and their participation in the 
parade added nothing to the Government payroll. 

Most of the material used in the great spectacle came 
from the army camps and quartermaster’s depots in or 
near New York, with the exception of the cavalry exhibition 
which was from Fort Myer, Va., and all was returned safely 
and unharmed after the parade was over, except one tank, 
which blew out a fuse at Astor Place. The tank is un- 
damaged, except for the blown out fuse, and the cost of that 
will be about the only expense the Government will be put 
to in staging the parade. Another unusual feature of the 
parade was that from start to finish it proceeded without a 
hitch or untoward incident, the only accident, if such it 
can be called, being to the tank already mentioned. The 
floats in the parade alone numbered 216, and in addition 
there were combat wagons, water wagons, dump carts, 
caissons, ambulances, rolling kitchens, portable machine 
shops, trailers, army trucks, an immense army observation 
baloon iron, trailers drawn by a motor truck and tanks. 








AUCTION OF 11,500 GERMAN HELMETS FROM PYRA- 
MIDS IN VICTORY WAY. 


An auction sale of 11,500 German helmets which form the 
huge pyramids in Victory Way and which were seized in 
Coblenz by the American army started on Thursday morn- 
ing, May 8, in the hope of raising additinoal Victory Note 
subscriptions. A helmet will go to the highest bidders for 
Notes. In order that as many as possible of the people in 
the five boroughs may be given an opportunity to secure one 
of the souvenirs, the Liberty Loan Committee has arranged 
that the sales be conducted by the various agencies connected 
with the campaign. The agencies include the Metropolitan 
Canvass Committee, the Advisory Trades, Women’s Com- 
mittee, Outdoor Speakers Bureau, Foreign Language Bureau, 
Labor Bureau and the headquarters in all of the boroughs. 
The sales will continue until the pyramids are stripped of the 
headgears. The helmets have been adorning the Victory 
Way since the start of the campaign, for which purpose they 
were brought to this country. They were manufactured in 
1916 by the Germans for their victorious march into Paris. 
They bear the name of “Junker,’’ manufacturer. 








DOUGHNUT FRIED BY McINTYRE SISTERS OF SALV.A- 

TION ARMY BRINGS SUBSCRIPTION OF $25,000 

IN VICTORY NOTES. 

One doughnut, fried on the steps of the Sub-Treasury last 
Wednesday, brought $25,000 in Victory Liberty notes, but 
the doughnut was made by the MelIntyre Sisters of the 
Salvation Army, who made the doughnut famous in France. 
The two sisters, Irene and Gladys, in their uniform, baked 
or fried the doughnuts on the steps of the Sub-Treasury in 
view of a crowd of nearly 10,000 persons, who braved the 
rain to get a glimpse of the performance. A second bid for 
another doughnut brought $10,000, and a third for cookies 
brought $3,000. The highest bid came from W. F. Hol- 
born of the Guaranty Trust Co., the second highest from 
E. P._Gaillard of 140 Broadway, and the $3,000 was paid 





by B. G. Coles. There were two $5,000 subscriptions for 
doughnuts, but the purchasers withheld their names. The 
doughnut baking and auctioning added $59,600 to the 
Victory Note drive. Every purchaser of a Victory note was 
handed a doughnut by the MelIntyre Sisters. 








NEW YORK FEDERAL RESERVE BANK ON CONVER- 
SION OF 4% LIBERTY LOAN BONDS. 


The Federal Reserve Bank of New York issued a state- 
ment on May 7 again calling the attention of the banks and 
the public to the extension by the Secretary of the Treasury 
of the privilege of converting 4% Liberty Loan bonds into 
414% Liberty Loan bonds. The Reserve bank adds: 


Such conversions, however, are not effective until the next semi-annual 
interest payment date after presentation. 

Holders of 4% Convertible Gold bonds of 1932-47 of the First Liberty 
Loan converted should therefore present their 4% bonds before June 14 
1919 in order to secure interest at 444% from June 15 1919. 

Likewise holders of 4% Convertible Gold bonds of 1927-42 of the Second 
Liberty Loan should present their 4% bonds before May 14 1919 to enable 
them to receive interest at 44% from May 15 1919. 

No adjustment of interest in either case is necessary. 

Both registered and coupon bonds are convertible. 

By following the above procedure holders of 4% bonds will receive an 
additional 14 of 1% for six months. 








CONGRESS TO MEET IN EXTRA SESSION MAY 19— 
CONFERENCE OF REPUBLICANS. 


A eall by cablegram for an extra session of Congress to 
convene Monday, May 19, was issued by President Wilson at 
Paris on May 7. The President’s Proclamation was made 
public as follows at Washington: 


Whereas public interests require that the Congress of the United States 
should be convened in extra session at 12 o’clock noon on the 19th day of 
May, 1919, to receive such communications as may be made by the Execu- 
tive; 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim and declare that an extraordinary sccasion 
requires the Congress of the United States to convene in extra session at 
the Capitol in the District of Columbia on the 19th day of May, 1919, 
at 12 o’clock noon, of which all pesons who shall at that time be entitled 
to act as members thereof are hereby required to take notice. 

Given under my hand and seal of the United States of America, the 7th 
day of May in the year of Our Lord one thousand Nine hundred and nine- 
teen, and of the Independence of the United States the one hundred and 
forty-third. (Signed) WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 


President Wilson’s Secretary, Joseph P. Tumulty, in 
announcing the proclamation, stated that it would be im- 
possible for President Wilson to be present at the opening 
of the extra session. Just prior to the President’s departure 
for Europe on March 5 on his second and present trip, 
Senator Martin of Virginia announced, after a conference 
with President Wilson that the latter would not call an extra 
session of Congress until his return from the other side. 
It is reported that the President in naming an earlier date 
than had been expected, was guided largely by the advice 
of Secretary of the Treasury Glass, the latter’s representa- 
tions being prompted by the urgency of passing the annual 
appropriation measures which failed of enactment at the 
session which ended March 4. 

A eall for a special conference of Republican Senators in 
Washington May 14 has been issued by Senator Lodge, 
and announcement of a conference of Republican members 
of the House on May 17 has been made by Representative 
Mondell, Republican leader of the House. The House 
Democrats will meet on May 16. The call issued by Senator 
Lodge, and signed by himself and Senator Curtis of Kansas, 
the Republican whip, read as follows: 


The President has issued a proclamation calling Congress together on 
May 19. There will be a conference of Republican Senators May 14 at 
ll a.m. It is absolutely essential that with our narrow majority, every 
Republican Senator should be present at the session of the Senate May 19. 
It is also of the utmost importance that you should be present at the 
Republican conference and we trust that you will not fail to be here on that 
day. 


SECRETARY GLASS ON GOVERNMENT EXPENDI- 
TURES—RETURNS FROM WAR 
SAVINGS STAMPS. 


Secretary of the Treasury Glass has taken exception to 
statements appearing in the daily papers on May 2, in 
which, in stating that America’s war expenses ‘‘not only afte 
continuing without abatement but are actually increasing 
over those of the last few months,’”’ compares the April 
figures, approximating $1,420,000,000, with $1,189,000,000 
in February. In a statement issued on May 3 respecting 
these newspaper comments, Secretary Glass says: 


The comparison between the Government’s expenditures of about 
$1,429,000,000 in April with expenditures of about $1,190,000,000 in 
February, to which attention has been called in the press, creates a mis- 
leading impression. Ordinary expenditures during April were less than 











$1,004,000,000. This is less than for any month subsequent to April 1918. 





May 10 1919.] 


THE CHRONICLE 


: \ 1881 








Although loans to foreign Governments amounted to nearly $410,000,000 
interest payments made by these Governments to the United States in 
April aggregated more than $114,000,000. Income from taxes, interest 
and other sources aggregated more than $422,000,000, and balances were 
drawn upon to the extent of some $590,000,000. 

Although the net increase in the public debt during January, February 
and March 1919 aggregated more than $3,344,000,000, or at the rate of 
more than $1,100,000,000 a month, the net increase in the public debt 
during April 1919 was only $510,000,000, as appears by the Treasury’s 
daily statement of April 30 1919. 








DECLINE IN SALES OF WAR SAVINGS STAMPS. 


In the statement from Washington referred to in the pre- 
vious article, the following reference is made to the decline 
in sales of War Savings stamps: 


War Savings stamps sales are falling lower and lower. In April they 
amounted to about $9,500,000, in March they were $10,143,000, in Feb- 
ruary $15,816,000, in January $70,996,000. For each of the last six months 
of 1918 sales were on an average of $100,000,000. After the Victory Loan 
campaign the distribution of War Savings stamps will become more syste- 
matic, and consequently will grow in volume, the Treasury believes. 
Officials admit that if the sales do not increase materially the War Savings 
organization will be forced to disband. 








REMOVAL OF RESTRICTIONS AGAINST COTTON SEED 
OIL TRADING ON N. Y. PRODUCE EXCHANGE. 


Anouncement was made by the Food Administration 
on May 6 that effective that date it would allow an increase 
of 2 cents in the maximum announced Sept. 12 1918 for 
the stabilized price of crude cottonseed oil f. o. b. point 
of production, and the delivery price of lard substitutes. 
According to ‘‘Financial America”’ ‘‘this increase was granted 
in order to allow for the increased cost of oleo spearin and 
hydrogenated oil, both of which are hardening ingredients 
necessary in the manufacture of lard substitutes. The 
increase is also intended to cover the loss to refiners due 
to the greatly reduced price of soap stock, the by-product 
in the refining of cottonseed oil.” 4 

The Food Administration further announced that re- 
strictions on trading in cottonseed oil on the New York 
Produce Exchange had been removed effective May 6 
1919 in so far as they relate to trading in the new cotton- 
seed oil crop, beginning with October delivery. Following 
the announcement Edward Flash, Jr., President of the 
Produce Exchange, made known that cottonseed oil opera- 
tions around the cotton oil ring would be resumed on 
Thursday of this week. The New York “Commercial” of 
the 6th inst. said: 


While trading in cottonseed oil futures has never been stopped, the 
Government left no loophole for speculation and only transactions governing 
actual oil supplies have been allowed. As a result there has been no buying 
or selling around the ring on the Exchange for nearly a year. 

Representatives of the crushers, jobbers, compounders and seed inter- 
ests held conferences in Washington recently, but there was considerable 
difference of opinion as to a resumpition of trading in present crop supplies 
and it was finally decided to recommend starting up with new crop months. 
It is believed that within a short time the other Government restrictions 
will be removed. 

It is pointed out by those who favor unrestricted trading in futures that 
cotton oil naturally would seek its normal relation in point of price to pure 
lard and kindred articles, which are selling at heavy premiums over oil. 
This situation is emphasized by the fact that refined lard is selling at 36 
cents, as against 2334 cents for compound lard, which has cotton oil for 
its principal ingredient. 








RELIEF SHIPMENTS TO BELGIUM FROM UNITED 
STATES CEASED MAY 1. 

The American Relief Administration, in announcing on 
April 23 the return to New York after a five weeks stay in 
Belgium of Prentiss N. Gray of the Commission for Relief 
in Belgium, made known that the shipments to Belgium 
from America by the commission would cease May 1. The 
statement of the American Relief Administration said in 
part: 


Mr. Gray made the tour of inspection through Belgium and Northern 
France upon which Herbert Hoover, Director-General of the American 
Relief Administration, based his recommendation that shipments from 
America by the Commission for Relief in Belgium cease on May 1. 

Since the beginning of the war the Commission for Relief in Belgium 
has shipped abroad more than 5,000,000 tons of food, costing over $750,- 
000,000. Nine hundred and fifty full cargoes were shipped from the At- 
lantic ports alone, in addition to large reshipments from England origi- 
nating in all parts of the world. 

During the European strugle the Commission became the best-known 
and best-loved of all war-relief organizations throughout the world. 

Mr. Gray was the last American to leave Belgium after our entrance 
into the war. At the request of Mr. Hoover, he remained for a month 
after Brand Whitlock, the American Minister, had left the country, for 
the purpose of turning over affairs to the Dutch and Spanish delegates 
who were to replace the American staff. 

In discussing the termination of the work of the Commission and con- 
ditions which now exist in Belgium, Mr. Gray in an interview at the 
offices of the American Relief Administration, 115 Broadway, yesterday 
emphasized the desirabillity of diverting much of the charitable relief 
which has been going to Belgium to the liberated nations of Central Europe. 

‘“‘The whole endeavor of the Belgian people is headed toward a restora- 
tion of normal commerce and for this reason it was deemed particularly 
advisable to allow the ordinary supply and demand to govern the food 
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trade of the country,” said Mr. Gray. ‘For the time being,\ grades. 
there must continue a Governmental restriction on selling pricd& turned 
gium to prevent inordinate profiteering and consequently the urn 
Government has determined to establish its own agency for the pub? ,249 
of food supplies in this country. And the people are willing to confyro- 
conservation regulations until local industry is re-established. \ 

“After four and one-half years of activity in feeding the population e , 
Belgium and occupied France, the Commission for Relief in Belgium, 
closes its operations on May 1. During this time the Commission has 
delivered into the occupied territories over 5,000,000 tons of food, costing 
more than $750,000,000, which has been sufficient to keep from starva- 
tion these ten millions of people. 

“Shortly after the signing of the armistice, the Commission announced, 
to its supporters in the United States that the Belgian people required 
no further charitable contributions, as, on regaining their liberty, they 
desired to stand on their own feet, and to take care of their own people 
without outside assistance. The investigations which I made recently 
in Belgium for Mr. Hoover have convinced me that the time has come 
when the Belgian and French populations of the invaded districts can 
arrange their own food imports through their own Governments and 
normal commercial channels. Therefore it has been arranged that on the 
first of May shipments from America by the Commission for Relief in 
Belgium will cease. 

“‘The French Government will at the same time include the people of the 
devastated regions in the general French program of feeding.’ 

In describing conditions in Belgium since the armistice, Mr. Gray said 
‘urther: 

“The Belgian people have passed through three distinct phases since 
the armistice: First, the exaltation of their freedom and the return of their 
beloved King and army, when they believed that food and work would 
be abundant and that all their troubles had fled; second, a period of de- 
pression when they found that the military victory did not immediately 
bring industrial prosperity and unstinted supplies of food and when their 
new-found freedom of movement allowed them to take stock of the whole 
of the damage done to their country; third, a spirit of firm determination 
to take up this work of reparation and reconstruction and regain the pros- 
perity which they had before the war. 

“The change from the feeling of absolute depression to this brave reso- 
lution has been most marked during the past thirty days. The docks of 
Antwerp have assumed almost a normal appearance. With the movement 
of the American and British naval bases from Rotterdam to Antwerp, 
together with the fleet of the Commission for Relief in Belgium, the port 
has taken on a marked activity. 

“Eight thousand tots of raw cotton have arrived at Ghent, and it has 
been found possible to start about 50% of the cotton mills in this vicinity. 
The steel works of Liege and Hougre will be running in part by June, 
and the coal mines of the Borinage and the Centre are now producing al- 
most to their fullest capacity. 

‘‘Belgium has been able to establish a commercial credit of fifty million 
dollars in the United States through a consortium of banks and already 
orders for textiles and machinery are beginning to be placed in the United 
States."’ 


RESTORATION OF FIRST-CLASS POSTAGE RATES. 

Postmaster Patten at New York on May 1 called the 
attention of the public to the restoration on July 1 1919 of 
the first-class postage rates in effect prior to Nov. 2 1917, 
as follows: 








Letters and Other First Class Matter. 

Two (2) cents an ounce or fraction thereof. 

Postal or post cards one (1) cent each. 

Effective July 1 1919 letters and other first class matter mailed in the 
Boroughs of Manhattan and Bronx addressed to any of the other boroughs 
of New York City will be subject to the postage rate of two (2) cents an 
ounce or fraction thereof. Postal or post cards (1) cent each. 

The present first class postage rates will remain in force until and includ- 
ing June 30 1919. 








DR. JULIUS KLEIN SUCCEEDS ROBERT 8S. BARRETT 
AS COMMERICAL ATTACHE AT BUENOS AIRES. 


Dr. Julius Klein was appointed Commercial Attache at 
Buenos Aires on May 1, to succeed Robert S. Barrett, who 
has resigned from the Government service to enter private 
employ. Mr. Barrett made an extended study of the mar- 
ket for paper, paper products and paper and printing ma- 
chinery in Latin America, five very comprehensive reports 
on these commodities having been prepared by him. Pre- 
vious to his connection with the Bureau of Foreign and 
Domestic Commerce, Mr. Barrett had twelve years experi- 
ence in the newspaper, printing and stationery business in 
Latin America. Dr. Klein has been Chief of the Latin 
American Division of the Bureau of Foreign and Domestic 
Commerce since Sept. 1 1917. Previous to his connection 
with the Latin American Division, he spent two years in 
Spain and six months in South America after having special- 
ized in Latin American trade studies before receiving his 
degree from Harvard. 








FAILURE OF CONFERENCE ON STEEL PRICES BE- 
TWEEN INDUSTRIAL BOARD AND STEEL 
INTERESTS. 

The conference held in this city on Thursday, the 8th inst., 
between representatives of the Railroad Administration and 
steel producers, in a final effort to adjust the controvery 
between the Railroad Administration and the Industrial 
Board of the Department of Commerce on the question of 
steel rail prices, failed to yield an agreement. As a result, 
Director-General of Railroads Walker D. Hines, announced 
late in the day that the conferences were at an end and that 
the Railroad Administration would proceed to ask for com- 
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because he took everything that came his way as a matter 
of course. Colonel Hughes said: 


Those boys on the other side not only fought like demons, but they acted 
like real Americans at all times. Do you know that of the men in my 
division killed on the battlefield more than 85% were found to have Liberty 
bonds or coupons on their persons when picked up. Those boys did their 
share of fighting and of supporting as well. Is the American public going 
to fall down on a financial endorsement of their work? ‘Those boys endured 
without a murmur sleet, rain, mud and cold. You people should at 
least invest in a financial present from the Government. 








“PANORAMA OF VICTORY” STAGED FOR VICTORY 
LIBERTY LOAN MOST PRETENTIOUS SPECTACLE 
IN HISTORY OF CITY. 


“The Panorama of Victory Staged by Your Army,” 
witnessed last Saturday by New Yorkers as the feature of 
the Victory Liberty Loan campaign, has passed into history 
as the most wonderful pageant ever seen in the metropolis. 
Aside from its spectacular features, the parade made a record 
{n several other respects, most important of which was that 
its immediate cost was practically nothing. All of the 
material exhibited in the parade, which included every 
device in army equipment which human ingenuity has 
conceived and experience evolved in the four years of war, 
had been bought and paid for by the Government long 
before the “‘Panorama of Victory” was thought of. The 
men who took part in the spectacle and who operated the 
motor trucks, ambulances, tanks and other machines were 
all in the military service and their participation in the 
parade added nothing to the Government payroll. 

Most of the material used in the great spectacle came 
from the army camps and quartermaster’s depots in or 
near New York, with the exception of the cavalry exhibition 
which was from Fort Myer, Va., and all was returned safely 
and unharmed after the parade was over, except one tank, 
which blew out a fuse at Astor Place. The tank is un- 
damaged, except for the blown out fuse, and the cost of that 
will be about the only expense the Government will be put 
to in staging the parade. Another unusual feature of the 
parade was that from start to finish it proceeded without a 
hitch or untoward incident, the only accident, if such it 
can be called, being to the tank already mentioned. The 
floats in the parade alone numbered 216, and in addition 
there were combat wagons, water wagons, dump carts, 
caissons, ambulances, rolling kitchens, portable machine 
shops, trailers, army trucks, an immense army observation 
baloon iron, trailers drawn by a motor truck and tanks. 








AUCTION OF 11,500 GERMAN HELMETS FROM PYRA- 
MIDS IN VICTORY WAY. 


An auction sale of 11,500 German helmets which form the 
huge pyramids in Victory Way and which were seized in 
Coblenz by the American army started on Thursday morn- 
ing, May 8, in the hope of raising additinoal Victory Note 
subscriptions. A helmet will go to the highest bidders for 
Notes. In order that as many as possible of the people in 
the five boroughs may be given an opportunity to secure one 
of the souvenirs, the Liberty Loan Committee has arranged 
that the sales be conducted by the various agencies connected 
with the campaign. The agencies include the Metropolitan 
Canvass Committee, the Advisory Trades, Women’s Com- 
mittee, Outdoor Speakers Bureau, Foreign Language Bureau, 
Labor Bureau and the headquarters in all of the boroughs. 
The sales will continue until the pyramids are stripped of the 
headgears. The helmets have been adorning the Victory 
Way since the start of the campaign, for which purpose they 
were brought to this country. They were manufactured in 
1916 by the Germans for their victorious march into Paris. 
They bear the name of “Junker,’’ manufacturer. 








DOUGHNUT FRIED BY McINTYRE SISTERS OF SALVA- 

TION ARMY BRINGS SUBSCRIPTION OF $25,000 

IN VICTORY NOTES. 

One doughnut, fried on the steps of the Sub-Treasury last 
Wednesday, brought $25,000 in Victory Liberty notes, but 
the doughnut was made by the McIntyre Sisters of the 
Salvation Army, who made the doughnut famous in France. 
The two sisters, Irene and Gladys, in their uniform, baked 
or fried the doughnuts on the steps of the Sub-Treasury in 
view of a crowd of nearly 10,000 persons, who braved the 
rain to get a glimpse of the performance. A second bid for 
another doughnut brought $10,000, and a third for cookies 
brought $3,000. The highest bid came from W. F. Hol- 
born of the Guaranty Trust Co., the second highest from 
E. P._Gaillard of 140 Broadway, and the $3,000 was paid 





by B. G. Coles. There were two $5,000 subscriptions for 
doughnuts, but the purchasers withheld their names. The 
doughnut baking and auctioning added $59,600 to the 
Victory Note drive. Every purchaser of a Victory note was 
handed a doughnut by the McIntyre Sisters. 








NEW YORK FEDERAL RESERVE BANK ON CONVER- 
SION OF 4% LIBERTY LOAN BONDS. 

The Federal Reserve Bank of New York issued a state- 
ment on May 7 again calling the attention of the banks and 
the public to the extension by the Secretary of the Treasury 
of the privilege of converting 4% Liberty Loan bonds into 
414% Liberty Loan bonds. The Reserve bank adds: 


Such conversions, however, are not effective until the next semi-annual 
interest payment date after presentation. 

Holders of 4% Convertible Gold bonds of 1932-47 of the First Liberty 
Loan converted should therefore present their 4% bonds before June 14 
1919 in order to secure interest at 444% from June 15 1919. 

Likewise holders of 4% Convertible Gold bonds of 1927-42 of the Second 
Liberty Loan should present their 4% bonds before May 14 1919 to enable 
them to receive interest at 44%% from May 15 1919. 

No adjustment of interest in either case is necessary. 

Both registered and coupon bonds are convertible. 

By following the above procedure holders of 4% bonds will receive an 
additional 4% of 1% for six months. 








CONGRESS TO MEET IN EXTRA SESSION MAY 19— 
CONFERENCE OF REPUBLICANS. 


A eall by cablegram for an extra session of Congress to 
convene Monday, May 19, was issued by President Wilson at 
Paris on May 7. The President’s Proclamation was made 
public as follows at Washington: 


Whereas public interests require that the Congress of the United States 
should be convened in extra session at 12 o’clock noon on the 19th day of 
May, 1919, to receive such communications as may be made by the Execu- 
tive; 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim and declare that an extraordinary sccasion 
requires the Congress of the United States to convene in extra session at 
the Capitol in the District of Columbia on the 19th day of May, 1919, 
at 12 o’clock noon, of which all pesons who shall at that time be entitled 
to act as members thereof are hereby required to take notice. 

Given under my hand and seal of the United States of America, the 7th 
day of May in the year of Our Lord one thousand Nine hundred and nine- 
teen, and of the Independence of the United States the one hundred and 
forty-third. (Signed) WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 


President Wilson’s Secretary, Joseph P. Tumulty, in 
announcing the proclamation, stated that it would be im- 
possible for President Wilson to be present at the opening 
of the extra session. Just prior to the President’s departure 
for Europe on March 5 on his second and present trip, 
Senator Martin of Virginia announced, after a conference 
with President Wilson that the latter would not call an extra 
session of Congress until his return from the other side. 
It is reported that the President in naming an earlier date 
than had been expected, was guided largely by the advice 
of Secretary of the Treasury Glass, the latter’s representa- 
tions being prompted by the urgency of passing the annual 
appropriation measures which failed of enactment at the 
session which ended March 4. 

A call for a special conference of Republican Senators in 
Washington May 14 has been issued by Senator Lodge, 
and announcement of a conference of Republican members 
of the House on May 17 has been made by Representative 
Mondell, Republican leader of the House. The House 
Democrats will meet on May 16. The call issued by Senator 
Lodge, and signed by himself and Senator Curtis of Kansas, 
the Republican whip, read as follows: 


The President has issued a proclamation calling Congress together on 
May 19. There will be a conference of Republican Senators May 14 at 
ll a.m. It is absolutely essential that with our narrow majority, every 
Republican Senator should be present at the session of the Senate May 19. 
It is also of the utmost importance that you should be present at the 
Republican conference and we trust that you will not fail to be here on that 
day. 


SECRETARY GLASS ON GOVERNMENT EXPENDI- 
TURES—RETURNS FROM WAR 
SAVINGS STAMPS. 


Secretary of the Treasury Glass has taken exception to 
statements appearing in the daily papers on May 2, in 
which, in stating that America’s war expenses ‘‘not only afte 
continuing without abatement but are actually increasing 
over those of the last few months,’”’ compares the April 
figures, approximating $1,420,000,000, with $1,189,000,000 
in February. In a statement issued on May 3 respecting 
these newspaper comments, Secretary Glass says: 


The comparison between the Government’s expenditures of about 
$1,429,000,000 in April with expenditures of about $1,190,000,000 in 
February, to which attention has been called in the press, creates a mis- 
leading impression. Ordinary expenditures during April were less than 











$1,004,000,000. This is less than for any month subsequent to April 1918, 
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Although loans to foreign Governments amounted to nearly $410,000,000 
interest payments made by these Governments to the United States in 
April aggregated more than $114,000,000. Income from taxes, interest 
and other sources aggregated more than $422,000,000, and balances were 
drawn upon to the extent of some $590,000,000. 

Although the net increase in the public debt during January, February 
and March 1919 aggregated more than $3,344,000,000, or at the rate of 
mere than $1,100,000,000 a month, the net increase in the public debt 
during April 1919 was only $510,000,000, as appears by the Treasury’s 
daily statement of April 30 1919. 








DECLINE IN SALES OF WAR SAVINGS STAMPS. 


In the statement from Washington referred to in the pre- 
vious article, the following reference is made to the decline 
in sales of War Savings stamps: 


War Savings stamps sales are falling lower and lower. In April they 
amounted to about $9,500,000, in March they were $10,143,000, in Feb- 
ruary $15,816,000, in January $70,996,000. For each of the last six months 
of 1918 sales were on an average of $100,000,000. After the Victory Loan 
campaign the distribution of War Savings stamps will become more syste- 
matic, and consequently will grow in volume, the Treasury believes. 
Officials admit that if the sales do not increase materially the War Savings 
organization will be forced to disband. 








REMOVAL OF RESTRICTIONS AGAINST COTTON SEED 
OIL TRADING ON N. Y. PRODUCE EXCHANGE. 


Anouncement was made by the Food Administration 
on May 6 that effective that date it would allow an increase 
of 2 cents in the maximum announced Sept. 12 1918 for 
the stabilized price of crude cottonseed oil f. o. b. point 
of production, and the delivery price of lard substitutes. 
According to ‘‘Financial America’’ ‘‘this increase was granted 
in order to allow for the increased cost of oleo spearin and 
hydrogenated oil, both of which are hardening ingredients 
necessary in the manufacture of lard substitutes. The 
increase is also intended to cover the loss to refiners due 
to the greatly reduced price of soap stock, the by-product 
in the refining of cottonseed oil.” é 

The Food Administration further announced that re- 
strictions on trading in cottonseed oil on the New York 
Produce Exchange had been removed effective May 6 
1919 in so far as they relate to trading in the new cotton- 
seed oil crop, beginning with October delivery. Following 
the announcement Edward Flash, Jr., President of the 
Produce Exchange, made known that cottonseed oil opera- 
tions around the cotton oil ring would be resumed on 
Thursday of this week. The New York ‘‘Commercial’’ of 
the 6th inst. said: 


While trading in cottonseed oil futures has never been stopped, the 
Government left no loophole for speculation and only transactions governing 
actual oil supplies have been allowed. As a result there has been no buying 
or selling around the ring on the Exchange for nearly a year. 

Representatives of the crushers, jobbers, compounders and seed inter- 
ests held conferences in Washington recently, but there was considerable 
difference of opinion as to a resumpition of trading in present crop supplies 
and it was finally decided to recommend starting up with new crop months. 
It is believed that within a short time the other Government restrictions 
will be removed. 

It is pointed out by those who favor unrestricted trading in futures that 
cotton oil naturally would seek its normal relation in point of price to pure 
lard and kindred articles, which are selling at heavy premiums over oil. 
This situation is emphasized by the fact that refined lard is selling at 36 
cents, as against 23% cents for compound lard, which has cotton oil for 
its principal ingredient. 








RELIEF SHIPMENTS TO BELGIUM FROM UNITED 
STATES CEASED MAY 1. 


The American Relief Administration, in announcing on 
April 23 the return to New York after a five weeks stay in 
Belgium of Prentiss N. Gray of the Commission for Relief 
in Belgium, made known that the shipments to Belgium 
from America by the commission would cease May 1. The 
statement of the American Relief Administration said in 
part: 

Mr. Gray made the tour of inspection through Belgium and Northern 
France upon which Herbert Hoover, Director-General of the American 
Relief Administration, based his recommendation that shipments from 
America by the Commission for Relief in Belgium cease on May 1. 

Since the beginning of the war the Commission for Relief in Belgium 
has shipped abroad more than 5,000,000 tons of food, costing over $750,- 
000,000. Nine hundred and fifty full cargoes were shipped from the At- 
lantic ports alone, in addition to large reshipments from England origi- 
nating in all parts of the world. 

During the European strugie the Commission became the best-known 
and best-loved of all war-relief organizations throughout the world. 

Mr. Gray was the last American to leave Belgium after our entrance 
into the war. At the request of Mr. Hoover, he remained for a month 
after Brand Whitlock, the American Minister, had left the country, for 
the purpose of turning over affairs to the Dutch and Spanish delegates 
who were to replace the American staff. 

In discussing the termination of the work of the Commission and con- 
ditions which now exist in Belgium, Mr. Gray in an interview at the 
offices of the American Relief Administration, 115 Broadway, yesterday 
emphasized the desirabillity of diverting much of the charitable relief 
which has been going to Belgium to the liberated nations of Central Europe. 

‘“The whole endeavor of the Belgian people is headed toward a restora- 
tion of normal commerce and for this reason it was deemed particularly 
advisable to allow the ordinary supply and demand to govern the food 





trade of the country,” said Mr. Gray. ‘For the time being,’ however, 
there must continue a Governmental restriction on selling prices in Bel- 
gium to prevent inordinate profiteering and consequently the Belgian 
Government has determined to establish its own agency for the purchase 
of food supplies in this country. And the people are willing to continue 
conservation regulations until local industry is re-established. 

“After four and one-half years of activity in feeding the population of 
Belgium and occupied France, the Commission for Relief in Belgium 
closes its operations on May 1. During this time the Commission has 
delivered into the occupied territories over 5,000,000 tons of food, costing 
more than $750,000,000, which has been sufficient to keep from starva- 
tion these ten millions of people. 

“Shortly after the signing of the armistice, the Commission announced 
to its supporters in the United States that the Belgian people required 
no further charitable contributions, as, on regaining their liberty, they 
desired to stand on their own feet, and to take care of their own people 
without outside assistance. The investigations which I made recently 
in Belgium for Mr. Hoover have convinced me that the time has come 
when the Belgian and French populations of the invaded districts can 
arrange their own food imports through their own Governments and 
normal commercial channels. Therefore it has been arranged that on the 
first of May shipments from America by the Commission for Relief in 
Belgium will cease. 

“The French Government will at the same time include the people of the 
devastated regions in the general French program of feeding.” 

, In describing conditions in Belgium since the armistice, Mr. Gray said 
urther: 

“The Belgian people have passed through three distinct phases since 
the armistice: First, the exaltation of their freedom and the return of their 
beloved King and army, when they believed that food and work would 
be abundant and that all their troubles had fled; second, a period of de- 
pression when they found that the military victory did not immediately 
bring industrial prosperity and unstinted supplies of food and when their 
new-found freedom of movement allowed them to take stock of the whole 
of the damage done to their country; third, a spirit of firm determination 
to take up this work of reparation and reconstruction and regain the pros- 
perity which they had before the war. 

“The change from the feeling of absolute depression to this brave reso- 
lution has been most marked during the past thirty days. The docks of 
Antwerp have assumed almost a normal appearance. With the movement 
of the American and British naval bases from Rotterdam to Antwerp, 
together with the fleet of the Commission for Relief in Belgium, the port 
has taken on a marked activity. 

“Eight thousand tots of raw cotton have arrived at Ghent, and it has 
been found possible to start about 50% of the cotton mills in this vicinity. 
The steel works of Liege and Hougre will be running in part by June, 
and the coal mines of the Borinage and the Centre are now producing al- 
most to their fullest capacity. 

‘Belgium has been able to establish a commercial credit of fifty million 
dollars in the United States through a consortium of banks and already 
orders for textiles and machinery are beginning to be placed in the United 
States.’’ 


RESTORATION OF FIRST-CLASS POSTAGE RATES. 

Postmaster Patten at New York on May 1 called the 
attention of the public to the restoration on July 1 1919 of 
the first-class postage rates in effect prior to Nov. 2 1917, 
as follows: 








Letters and Other First Class Matter. 


Two (2) cents an ounce or fraction thereof. 

Postal or post cards one (1) cent each. 

Effective July 1 1919 letters and other first class matter mailed in the 
Boroughs of Manhattan and Bronx addressed to any of the other boroughs 
of New York City will be subject to the postage rate of two (2) cents an 
ounce or fraction thereof. Postal or post cards (1) cent each. 

The present first class postage rates will remain in force until and includ- 
ing June 30 1919. 








DR. JULIUS KLEIN SUCCEEDS ROBERT 8S. BARRETT 
AS COMMERICAL ATTACHE AT BUENOS AIRES. 
Dr. Julius Klein was appointed Commercial Attache at 

Buenos Aires on May 1, to sueceed Robert S. Barrett, who 

has resigned from the Government service to enter private 

employ. Mr. Barrett made an extended study of the mar- 
ket for paper, paper products and paper and printing ma- 
chinery in Latin America, five very comprehensive reports 
on these commodities having been prepared by him. Pre- 
vious to his connection with the Bureau of Foreign and 

Domestic Commerce, Mr. Barrett had twelve years experi- 

ence in the newspaper, printing and stationery business in 

Latin America. Dr. Klein has been Chief of the Latin 

American Division of the Bureau of Foreign and Domestic 

Commerce since Sept. 1 1917. Previous to his connection 

with the Latin American Division, he spent two years in 

Spain and six months in South America after having special- 

ized in Latin American trade studies before receiving his 

degree from Harvard. 








FAILURE OF CONFERENCE ON STEEL PRICES BE- 
TWEEN INDUSTRIAL BOARD AND STEEL 
INTERESTS. 

The conference held in this city on Thursday, the 8th inst., 
between representatives of the Railroad Administration and 
steel producers, in a final effort to adjust the controvery 
between the Railroad Administration and the Industrial 
Board of the Department of Commerce on the question of 
steel rail prices, failed to yield an agreement. As a result, 
Director-General of Railroads Walker D. Hines, announced 
late in the day that the conferences were at an end and that 
the Railroad Administration would proceed to ask for com- 
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petitive bids for steel materials, thus creating an open market 
for steel. Following Thursday’s meeting Judge E. H. 
Gary, Chairman of the Board of the United States Steel 
Corporation and Chairman of the General Committee of 
the American Iron and Steel Institute, issued the following 
statement: 

After a long discussion the representatives of the Railroad Administra- 
tion and the Iron and Steel Industry have failed to reach any agreement 
for reduction of the schedule of prices approved by the Industrial Board 
of the Department of Commerce, the former claiming the prices are not 
low enough to satisfy them and the latter insisting further reductions 
eannot be made without decreases in costs of production which would 
necessitate a lowering of wage rates. 

As we have before indicated, the controversy between the 


Railroad Administration and the Industrial Board over the 
price-stabilization plan of the latter developed on April 2 
with the declination of the Railroad Administration to 
accept the steel prices previously agreed on (March 20) 
by representatives of the steel industry and the Industrial 
Board. The developments leading up to this week’s con- 
ference were detailed in our issue of Saturday last, page 
1782. While Director-General Hines was in New York on 
Thursday, he was not present at the conference at which 
the Railroad Administration was represented by T. C. 
Powell, Director of the Division of Capital Expenditures, 
and Henry B. Spencer, Director of the Division of Purchases. 
Besides Judge Gary, the steel interests at the conference 
included Eugene G. Grace, President of the Bethlehem Steel 
Corporation; B. F.. Jones of Jones & Laughlin; John A. Top- 
ping, Chairman of the Republic Iron and Steel; James A. 
Campbell, President of Youngstown Sheet and Tube; James 
A. Farrell, President of the United States Steel Corporation; 
Leonard Peckitt of the Empire Steel and Iron Co.; W. U. 
Follanbee of Follanbee Brothers & Co.; L. E. Black, Vice- 
President of the Inland Steel; James A. Burden, of Burden 
Iron and Stéel; C. H. McCullough, of Lackawanna Steel, 
A. C. Dinkey, President of Midvale Steel; H. G. Dalton 
of the Pickands-Mather Co., John A. Savage of J. A. Savage 
& Sons; F. G. Gordon of the Lukens Steel Co., and J. V. W. 


Reynolds of the American Tube and Stamping Co. Mr. 
Hines in his statement as to the conference and its results 
said: 

In accordance with the suggestions from Secretary Redfield and Chair- 
man Peek of the Industrial Board, the Railroad Administration, repre- 
sentatives, Messrs. Henry B. Spencer and T. C. Powell, had a conference 
to-day with representatives of the steel interests. Messrs. Spencer and 
Powell offered specific criticisms of the steel prices heretofore proposed 
and suggested maximum prices which the Railroad Administration would 
feel justified in paying for the various steel articles which the railroads use 
in important quantities including steei rail. It was made clear that the 
Railroad Administration did not wish to obtain preferential prices as com- 
pared with the general public. The steel interests were unwilling to make 
any change in the prices announced in March. 

The conferences on this subject are at an end and the Railroad Ad- 
ministration will, in accordance with its settled purpose, proceed as rapidly 
as it needs steel materials of any kind to ask for competitive bids and pur- 
chase accordingly. The Railroad Administration will at once, in accord- 
ance with this policy, ask for bids for 200,000 tons of steel rail. The re- 
duction since the war in a single element of cost is so great as to make the 
prices proposed by the steel interests and the Industrial Board practically 
as profitable to the steel interests as were the higher prices that prevailed 
during the war, upon the basis of which the steel interests made enormous 
profits. This item of cost is the price of scrap materials, which is not a 
controlled commodity, but the price of which fluctuates according to sup- 
ply and demand, and which, of course, can be, and is, used very largely io 
the making of steel products. The fall in the price of scrap material (from 
$30 per ton to about $15 per ton) has been so great that the resulting 
decrease in the cost of steel products is practically as great as the total 
proposed reduction in the prices of steel products. 

Therefore, while the public has thought the steel interests ought to make, 
and could well afford to make, important concessions to encourage the re- 
sumption of business, the fact is that on account of the reduction in the 
price oi scrap material alone the prices proposed for steel products repre- 
sent no concessions whatever from war-time profits. 

By the way of comment on the prices proposed in March, as well as in 
support of the prices suggested by the Railroad Administration, the fol- 
lowing views were expressed by Messrs. Spencer and Powell: That the 
steel interest have nade profits so large as to make substantial concessions 
practicable under existing conditions without affecting the wages is strik- 
ingly illustrated by a consideration of the profits made by the steel in- 
terest for the calendar year 1918. 

The United States Steel Corporation for the year 1918 reports the net 
earnings from all rolled tonnage, before deducting income tax, excess profits 
tax, &c., a profit about $33 per ton. The Midvale Steel Company for the 
same period shows a profit of approximately $35 per ton. This statistical 
information for other steel-producing companies for the year 1918 is not yet 
published, but their financial statements indicate results which were 
correspondingly favorable. The arguments which have been presented 
in the effort to support the prices proposed by the steel interests and the 
Industrial Board have rested upon costs incurred during the war period. 
ae | those costs show exceedingly handsome profits to the low cost pro- 

But it is obvious that these costs, without reduction in wages, will on 
account of the termination of the war, be subject to very important reduc- 
tions (in addition to the great reduction in the cost of scrap material already 
referred to). The war costs appear in many instances to involve a heavy 
increase in the royalty for ore or the assumed value of the ore in the ground. 
This increase did not represent an actual increase in cost so far as the 
producers of the ore were concerned, but simply represented a heavy addi- 
tional profit. Yet this increased profit in ore appears to be included in the 
war costs upon which the figures have been based. The cost of coke has 
fallen substantially from $3 to $4 per ton, representing a saving of from $3 
to $5 per ton of iron. 





————- 


The steel interests’and the Industrial Board have proposed a price of 
$38 50 for steel billets, and yet they have proposed prices for finished steel 
products which are wholly out of line with the price for steel billets. The 
differentials which the steel interests and the Industrial Board propose for 
the finished products as compared with steel billets are so great as to make 
the prices for the finish. d products altogether unattractive and altogether 
unjustifiable, especially in the light of the considerations already pointed 
out. 

If the average differentials for finished products as compared with steel 
billets during the sixteen years preceding the year 1917, be increased by 
50% (to insure against any adverse effect upon the wages paid to labor), 
the resulting differentials and prices for the finished steel products would 
be as follows, as compared with the prices actually proposed (per ton of 
2,240 pounds): 

Suggested new price 

«based on 50% tn- 
crease in differen- Price fized 
After adding tial plus billet Mar. 211919 
50% to dif’ent’l price of $38 50. by Peek Com. 


NE ot canecapaneuse epee $10 32 $48 82 $52 64 
Bessemer steel rails_..---.------ 2 87 41 37 45 00 
Galvanized sheets No. 28_------- 81 48 119 98 127 68 
Sn ooo nnd os cc cn tcssncans 13 04 51 54 54 88 
3. rape a ee 9 81 48 31 52 00 
ee a ee 13 28 51 78 59 36 
Black sheets No. 28.-.---------- 40 67 49 17 97 44 
EE ED. «eons wanna 83 84 122 34 156 80 
Bas ck ace nn o> scengeeenenee 23 69 62 19 72 80 


Messrs Spender and Powell pointed out that the cost of open hearth rail 
was no greater than the cost of Bessemer rail, since the cost and price of 
both sorts of billets were the same and, therefore, that the price of open 
hearth rail should be no higher than the price of $41 37 above indicated for 
Bessemer rail, and that ifthe steel interests wished to encourage the pur- 
chase of Bessemer rail they should do so by making the price of Bessemer a 
differential under the price so arrived at for open hearth rail rather than 
through increasing the price of open hearth rail by the amount of the old 
differential. 

The actual differentials during the year ended June 30 1917 which repre- 
sents as nearly as possible the conditions immediately prevailing prior to 
the great assumption of war activity by this Government, are even less than 
the differentials for the 16-year period. The best estimates that can be 
made as to the actual operating costs of converting steel billets into finished 
products, even under war conditions. indicate that the differentials on the 
basis of 150% of the 16-year period average shown above, will fully cover 
that additional cost and a substantial profit. Messrs. Spencer and Powell 
indicated a willingness on the part of the Railroad Administration to 
purchase for the time being at the suggested new prices based on 50% 
increase in differential plus the billet price of $38 50 announced in March. 

The steel interests were unwilling to make any reduction in their price, 
and, in order to repel the argument that the prices for all other products 
were out of line with the billet prices, manifested a disposition now to claim 
that their own billet price of $38 50 was lower than it ought to have been. 
Another fact which the Railroad Administration regards as a significant 
indication of the unreliability of using war costs as a basis for current prices 
is that one important element in the war costs was the cost of the water 
carriage of ore, and this was especially burdensome with respect to some 
of the high cost producers. ‘This condition has radically changed since 
the termination of hostilities has released so much shipping. As an illus- 
tration, the Behtlehem Steel Co. has filed a claim against the Shipping 
Board for the use by the latter, during the war, of the former’s ships, 
which were desired by the steel company to carry ore from Cuba to the 
plant near Baltimore. 

The steel company claims that the actual cost of transporting ore was 
$0 96(?) per ton during 1918, while the Shipping Board's rate, which the 
Bethlehem Steel Co. paid during 1918, was $9 50 per ton. Hence by the 
Bethlehem Steel Co.’s ability to get back its ships there appears to be a 
saving of approximately $7 50 a ton for delivery of ore, which represents at 
least $15 per ton on pig i1ton, since it requires two tons of ore or more to 
make a ton of pig iron. The steel interests urged that their costs in March 
were unusually heavy notwithstanding the cessation of hostilities, but the 
representatives of the Railroad Administration claimed that these ab- 
normally high costs at the present moment were due to temporary condi- 
tions of readjustment and ought not to be taken as a basis for prices de 
signed to stimulate a general buying movement. 

It should be remembered in this connection that the Industrial Board 
justified its approval of the steel interests costs for the month of October in- 
volving the elements which, as above pointed out, have so radically changed. 
After the most prolonged discussion, the representatives of the Railroad 
Administration still remained entirely satisfied that the reduced prices 
indicated by them could, and ought to be, adopted without affecting the 
wages paid labor in the steel industry. 

The uncertainty and hesitation which have been injected into this situa- 
tion would never have arisen if at the outset Chairman Peek had been willing 
to accept as final the position which the Railroad Administration stated 
before the Industrial Board made its public announcement and which it 
has at all times felt forced to maintain. But Chairman Peek has been so 
bent on justifying his own mistaken conception of his function that he has 
been trying for weeks to get them accepted, and yet he has never succeeded 
in getting the support of the President or the Cabinet or the Attorney- 
General. In closing the discussions of this subject which have been 
carried on for some time by Mr. Peek of the Industrial Board, it is import- 
ant that the totally erroneous impressions created by him, particularly in 
a recent speech before the United Chamber of Commerce at St. Louis be 
removed. 

The fact is that the plan on which the Industrial Board was supposed to 
operate was thoroughly discussed at a special meeting of the members of the 
Cabinet on Feb. 3, and Mr. Peek stated in his speech that that meeting ap- 
proved the plan of having the Industrial Board determine prices and make 
them effective by authoritative Governmental announcement. In this he 
is in error. The meeting distinctly declined to approve any plan for an- 
nouncing prices at which the general public would buy, and the only plan 
which was approved was a plan to bring about, by voluntary action, a 
reduced level of prices at which the Railroad Administration would be 
justified in buying freely, and therefore, the plan actually approved spe- 
cifically contemplated that the Board would act as a mediator between the 
producers and the Railroad Administration. The meeting of the members 
of the Cabinet on Feb. 3 was called and presided over by Secretary Glass 
of the Treasury Department, as indicating Mr. Peek’s erroneous concep- 
tions of the plan approved at that meeting. 

Secretary Glass telegraphed to the Director-General after reading Mr. 
Peek’s address in St. Louis sharply contradicting Mr. Peek’s assumption 
that the President and the Cabinet ever sanctioned the policy of price- 
fixing engaged in by the Industrial Board. Mr. Glass in his telegram to the 
Director-General stated that Mr. Peek had conveyed the impression that 
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the Industrial Board pursued the exact course suggested by Mr. Glass’s 
first cable to the President, whereas quite the contrary was true and the 
Industrial Board under Mr. Peek's leadership utterly perverted the sug- 
gested policy of those who initiated the movement for resumption of busi- 
ness activities and brought the scheme into direct conflict with the Federal 
statutes against unlawful agreements. Mr. Glass called attention to the 
fact that this was the very thing against whick the President at the out- 
set gave warning and precisely the thing that the members of the Cabinet 
who had part in the initial conference refused to countenance. Mr. Glass 
concluded by stating that although Mr. Peek had made it appear’that his 
advocacy of unsatisfactory prices had the sanction of the President and 
Cabinet and has been opposed solely by the Railroad Administration, the 
very reverse is true. 

Again, there was an entire aloofness between the regulating body and the 
private management. There was no common ground upon which they 
could meet. The private management saw its difficulties and appreciated 
the business noeds of the situation and acted accordingly. But public 
regulating bodies did not have that knowledge. It did not see the thing 
as it developed as an actual fact in business management. It was in a 
Position where, when the question was raised as to what was right and 
proper, it took the thing up after the private management had reached its 
conclusion and proceeded to consider it in an atmosphere of controversy 
and in a long drawn out hearing with argument and debate and crimination 
and recrimination. 

The fact is that for a good many years all the public aspects of the rail- 
road business in this country were conducted through a serioes of perpetual 
law suits, and no business can be successfully conducted on that basis and 
no degree of public tranquility can be accomplished through that method 
of dealing with a subject like this, which is so intimately connected with 
the welfare of every individual in the country. Those conditions led to the 
greatest uncertainty and prevented the attraction into the railroad business 
of the capital that was necessary. 

As I look at it, the objects which ought to be accomplished and which 
must be accomplished in successful regulation, are that the regulation shall 
realize an adequate and economic transportation service performed at 
reasonable rates. 

The New York ‘‘Commercial’”’ in its issue of yesterday 
in referring to the latest developments in the controversy 
stated that the fact that the President cabled on May 2 
that the Industrial Board should be dissolved became known 
to Mr. Redfield and George N. Peek, Chairman of the 
Board, for the first time Thursday morning, when they 
read Mr. Hines’sletter to the former under date of yester- 
day. The ‘Commercial’ said: 

Apparently this cable was forwarded by the White House to Mr. Hines, 
but not to Mr. Redfield or Mr. Peek. 

Mr. Hines in his letter said: 

“As you are, of course, advised conference has been arranged to take 

lace to-morrow in New York between the Railroad Administration and 
e steel interests. To prevent misunderstanding I write to advise that 
the Railroad Administration will, in the course of this conference, either 
agree or disagree with the steel interests and treat the matter as disposed 

accordingly without further reference to the Industrial Board. This 
appears to be the obvious course to pursue, in view of the President's mes- 
sage of May 2, indicat: that it would be best to discontinue the In- 
ustrial Board, particularly in view of the fact that the Attorney-General 
its action as questionable under the law.” 

Even apart from the President's indicated desire that the Industrial 
Board shall resign, the address which Chairman Peek, of the Industrial 
Board, delivered to the Chamber of Commerce of the United States at St. 
Louis, on April 29, which address I did not have an opportunity to read 
until yesterday afternoon, makes it clear that it will be a waste of time to 
attempt any resort to the Industrial Board with a view to mediating any 
difference of opinion which may remain between the Railroad Administra- 
tion and the representatives of the steel interests at the conclusion of the 
conference referred to. 

It was announced last night that Secretary of Commerce 
Redfield has formally accepted the resignation of the mem- 
bers of the Industrial Board. 

Yesterday (May 9) the following statement was given out 
at Judge Gary’s office anent the above remarks of Mr. Hines: 

The attention of Judge Gary was called to the statement made by 
Director-General Hines, concerning the conference yesterday between 
representatives of the Railroad Administration and the iron and steel in- 
dustry, and when requested to comment on the same he answered as follows: 

‘“‘We desire to avoid any controversy with the Railroad Administration 


or any other Government department. It is a time when all interests 
should co-o te in aiding to facilitate the movement for improved indus- 
trial conditions which is certain ence. 


to take place if it is not already in evid 
The statement of the Director-General, if it had been made after full ac- 
quaintance with the facts and figures, and had been accurate in all respects, 
would not, in my opinion, have any bearing upon the exact present situation. 
“On the present the cost o S rorees. as shown on the books of the 
manufacturers, verified by the Federal Trade Commission, would not per- 
mit any further reductions in the present selling prices without lowering 
the wage rates. Our subsidiary companies are strictly maintaining the 
scale of prices approved by the Industrial Board of the Department of 
Commerce, and it seems to me that will be the attitude of other manufac- 
turers, for the reason, if for not other, that their cost of production will not 
allow any further reductions in selling prices. They have voluntarily 
made two substantial reductions since the armistice was signed. 
eg regres that opinions between the Railroad Administration and the 
iron and steel industry should have differed. ‘The business relationship 
has always been pleasant and we should like to see it continued without 
on. 


Judge Gary was asked to state his opinion concerning an open market, 
and replied: 
‘There has at all times been an o market. An opinion to the con- 
t is a misconception of facts. here has been no effort to establish 
fixed prices. ‘The fact that a seller cannot or will not reduce his selling 
price or that a p cannot or will not pay the price asked does not 
modify the fact that the market is open. 
“There is usiness ahead. It is for the best interest of the whole 
country, producer and consumer, employer and employee, and the eral 
ublic, to taxe ya of the extraordinary resources of the United 
tates by standing er for greater progress and prosperity than we 
have ever before experienced. 


res 








STEEL PRODUCTION IN 1918 AND TO DATE. 
The production of steel ingots in April 1919 as compiled 
by the American Iron & Steel Institute from the results 
of 30 companies, which in 1918 produced 84.03% of the total 
output of steel ingots in that year, amounted to 2,239,711 
tons. 


Of this amount 1,732,447 tons were open hearth, 


500,770 tons Bessemer and 6,494 tons all other grades. 
During the same month last year 3,163,410 tons were turned 
out, of which 2,377,974 tons were open hearth, 769,249 
tons Bessemer and 16,187 tons all other grades. The¥pro- 
duction for April 1919 is the smallest since January 1918, 
during which month the output was 2,203,845 tons. In 
the following we show the monthly production by grades 
from January 1918 to April 1919 and the total for the calen- 
dar year 1918: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1918 TO 
APRIL 1919.* 





Open Hearth. Bessemer. All Other. Total. 

Months— ross Tons. Gross Tons. Gross Tons. Gross Tons. 
January 1918________ 1,763,356 429,588 10,901 2,203,845 
PED. osc wen euk 1,805,233 454,457 14,051 2,273,741 
IE aii wsdl ia od anc 2,331,048 763,255 16,078 3,110,381 
BS bite dnWiawcmpae 2,377 974 769,249 16,187 3,163,410 
Ma oad cabacwdume 2,475,131 796,244 15,858 3,287,233 
Pitdtcwsidkcceute 2,281,718 786,380 15,348 3,083,446 
Ms whines iebrecinls mak 2,311,545 784,997 17,093 3,113,635 
ME awstcackscucde 2,299,177 766,860 17,643 3,083,680 
September__._...... 2,407 ,993 772,863 16,802 3,197,658 
CN a Sk csi danke 2,527,776 807 ,043 17,377 3,352,196 
November--_._.....-. 2,291,720 753,409 15,631 3,060,760 
December ____......- 2,273,189 706,844 12,273 2,992,306 

Total 1918_....... 27,145,860 8,591,189 185,242 35,922,291 
January 1919__.___-- 2,351,153 749,346 7,279 3,107,778 
EE Mr ae 2,043,635 655,206 5,842 2,704,683 
IE ik dosserad hs tow cosa 2,100,528 555,332 6,405 2,662,265 
SEE Ee aie 1,732,447 500,770 6,494 2,239,711 





*Reported for 1918 by 29 companies which made about 85.10% of the 
steel ingot production in 1917, and for 1919 by 30 companies which made 
about 84.03% of the steel ingot production in 1918. 








PLANS FOR DISPOSAL OF GOVERNMENT'S STOCKS OF 
IRON AND STEEL. 


At the conclusion of meetings held for the purpose of coh- 
sidering plans for disposing of the surplus stocks of iron and 
steel in the hands of the Government it was announced on 
April 30 that it was the consensus of opinion of the meetings 
that all steel scrap material should be disposed of by means 
of sealed proposals. This was made known by the War 
Department, which authorized the following statement from 
the office of the Director of Sales: 


Plans for the disposition of surplus stock of iron and steel in possession 
of the War Department were arranged at a series of conferences held 
April 24 and 25 between representatives of the Director of Sales and com- 
mittees representing the American Board of Scrap Iron Dealers and the 
steel industry of the United States. 

The meetings were called so that the Government might obtain the views 
of the leading representatives of the steel industry in order that their ideas 
might be utilized in formulating a policy for the disposal of the Govern- 
ment’s surplus iron and steel. The Government representatives empha- 
sized the statement that they wanted to sell in such a way as to affect in- 
dustry least and at the same time realize the maximum return for the 
Government. 

It was the concensus of opinion of the meetings that all steel and steel 
scrap material should be disposed of by means of sealed proposals to be 
accompanied by a certified check of 20% of the amount of the bid made, 
which amount would be applied against the last shipment, intermediate 
shipments being made with sight draft bills of lading. This method, in their 
opinion, would be productive of the best results to the Government and 
was eminently fair to all bidders. 

As a result of a discussion as to whether or not sales should be made 
“on ground” or “‘f. o. b. cars,”’ the latter arrangement was determined upon 
as the best for the Government to follow, for by so doing more bids would 
be secured and at more favorable prices. An out-of-town bidder would 
not know how much it would cost to place the material on cars and without 
such information would not be in a position to make an intelligent bid. 

The totals of not only scrap, but of semi-finished and finished material as 
well were shown, and it was conceded that the entire quantity was very 
much smaller than had been anticipated. For the purpose of comparison 
it was reported that the country consumed in 1916 about 12,000,000 tons of 
purchased scrap, so the present surplus of approximately 605,000 tons would 
represent but a small percentage of the 1916 consumption. 

Those present at the conference Thursday, April 24, were: C. A. Barnes, 
Secretary American Board of Scrap Iron Dealers; Eli Joseph, Joseph 
Brothers, New York; F. Reese Phillips, Perry, Buxton, Doan, Philadelphia. 
W. F. Hitner, Henry A. Hitner Son's Co., Philadelphia; Joseph Hyman 
Hyman, Michaels Co., Chicago., Ill. : 

Those present at the meeting Friday, April 25, were: J. B. Bonner: 
United States Steel Corporation, Washington; H. F. Knapp, Carnegie Stee! 
Co., Washington; C. McKillips, Carnegie Steel Co., Pittsburgh; Paul 
Mackall, Bethlehem Steel Co., Bethlehem; E. R. Leonard, Bethlehem Steel 
Co., Bethlehem; R. L. Battiger, Midvale Steel & Ordnance Co., Phila- 
delphia; Jos. B. Kind, Midvale Steel & Ordance Co., Washington and 
Philadelphia; R. T. Rowles, Jones & Laughlin Steel Co., Pittsburgh; 
©. I. Starrett, Republic Iron & Steel Co., Youngstown; E. Armstrong, 
Lackawanna Steel Co., Buffalo. 


THE MAY DAY RIOTS. 


May 1—the International Labor Day of the radical and 
Socialist labor movement—was marked by great demonstra- 
tions in most of the large cities throughout Europe, and in 
this country was more generally observed than ever before, 
and for the first time here was accompanied by riots and 
bloodshed. In Paris the day was celebrated by a twenty- 
four-hour general strike which stopped every wheel in the 
city, closed hotels, theatres, stores, restaurants and news- 
paper offices, and forced thousands of people living in hotels 











and boarding houses to go hungry, unless they had laid in 
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a store of food in advance. Paris policement to the number 
of 428 were injured during the demonstrations held in differ- 
ent parts of the city. A manifesto distributed by the 
General Federation of Labor presented a series of demands 
half industrial and half political in their nature. 

In this country the most serious disturbance was at 
Cleveland, Ohio. Here one man was killed and twelve 
policemen and scores of civilians injured in a series of riots 
which followed attempts to hold public meetings at which 
red flags were displayed and Socialistic speeches made. A 
large number of the demonstrators were arrested and many 
received severe sentences at the hands of the magistrates. 
Numbers who were found to be non-citizens are being held, 
it is said, for deportation. 

In this city, where a number of meetings were scheduled 
by Socialist and labor bodies to protest against the imprison- 
ment of Tom Mooney, Eugene V. Debs, and other so-called 
“political prisoners,’’ bands of ex-service men in uniform 
took the lead in breaking up a number of gatherings, and in 
making raids on the Rand School, a Socialist institution, 
and on the new building just purchased by the Socialist 
daily, “The Call.’”” At the Rand School considerable 
damage was done to the office equipment, and at the ‘‘Call” 
building some hundreds of Socialist sympathizers, including 
women and children, were driven from the building and in 
some cases brutally assaulted. A mass meeting in Madison 
Square Garden, held under the auspices of the Central 
Federated Union as a protest against the imprisonment of 
Tom Mooney, the San Francisco labor leader, convicted in 
connection with the Preparedness Day bomb outrage, was 
also the scene of tumultuous rioting. The police had word 
that an attempt was to be made by men in uniform to break 
up the meeting, and 1,700 patrolmen, including mounted 
men, were assigned to protect the building. The unformed 
mob made a stubborn effort to break the police lines, but 
were eventually driven off. 

Boston, Chicago and numerous other cities witnessed 
similar scenes. Taken in connection with the widespread 
bomb plot, involving the sending of infernal machines 
through the mails to a number of prominent persons, the 
May Day riots have resulted in numerous proposals for 
stringent legislation to curb the display of the red flag and 
the spreading of seditions propaganda in this country. The 
extension into peace time of some of the provisions of the 
Espionage Act, and a Federal measure to curb the use of 
revolutionary flags and emblems are among the measures 
proposed, as also are further amendments to the Immi- 
gration Law to curb foreign agitators. 








UNITED STATES GOVERNMENT BUYS HOBOKEN 
PIERS FORMERLY USED BY GERMAN LINERS. 


The purchase by the United States Government of three 
of the six steamship piers in Hoboken formerly used by the 
Hamburg-American and North German Lloyd steamship 
lines became known on May 3, when conveyances were filed 
in the Hudson County Courthouse at Jersey City. The 
purchase price is understood to be $2,500,000. The property 
was taken over by the Alien Property Custodians’ early in the 
war, and has been used as an embarkation station for the 
shipment of soldiers to and from France. The piers just 
transferred to the ownership of the Government were the 
property of the Hamburg-American Line. The three 
remaining German-owned piers, belonging to the North 
German-Lloyd Line, are also, it is stated, slated for early 
transfer to the Federal Government. This would leave the 
German steamship companies without docking or terminal 
facilities in this harbor. Whether the piers, when their 
use as an embarkation depot is ended, are to be handed over 
to the Navy or to the Shipping Board, has not been revealed, 
but it is supposed the latter will take charge, and that the 
docks, which are to be extensively improved, will be used 
in connection with the new merchant marine. 





Reports were also received from Paris on May 5 that the 
Peace Conference was considering turning over to the 
United States some 89 German ships, of a total tonnage of 
654,050, and including some of the largest passenger ships 
in the world, the purchase price to be credited against the 
damages due this country from Germany for illegal acts 
committed before and since the war. The report, however, 
has not so far been confirmed. 

The proceedings in connection with the original seizure 
of the Hoboken docks were referred to in the ‘‘Chronicle” 
of April 13 1918, page 436. 





— 


GEORGE W. PERKINS IN ANSWER TO CRITICISMS 
AGAINST Y. M. C. A. 


Answers to criticisms directed against the war work of 
the Y. M. C. A. are answered in a report on the activities 
of the organization with the American Expeditionary Forces, 
made public by George W. Perkinson May 6. Among other 
things the report says: 


The statement has frequently been made that the Y. M. C. A. charged 
higher prices for canteen supplies than the army did. This was true 
at certain periods when the cost of transportation was exceedingly high 
and when it was difficult to determine costs accurately. As promptly 
as the costs could be reduced the prices were reduced, and for many ar- 
ticles the Y. M. C. A. charged lower prices than the Quartermaster did. 
The latter fact is additional evidence of how extremely difficult it was 
during the fighting period, to ascertain the cost of articles so as to fix 
a proper price, for certainly the Quartermaster did not wish to make money 
on the sales any more than did the Y. M.C.A. The final results of the 
Y. M. C. A.’s canteen operations will show a substantial loss. 


The report, it is pointed out, “only covers operations 
of the Y. M. C. A. in France, England, Germany and Italy. 
It does not touch on any of the large activities carried on by 
the Y. M. C. A. in the various camps in this country 
neither does it cover the work which the Y. M. C. A. did 
in the Navy or in other parts of Europe with the Allied 
forces, or among prisoners of war, &c.”’ It also says in part: 


In December 1918 Mr. Mortimer L. Schiff, Mr. F. 8S. Brockman, Mr. 
John R. Hall and I were asked by the Executive Committee of the War 
Work Council of the Y. M. C. A. to go to Europe and make a study of the 
work, and do everything possible to further its efficiency. As Chairman 
of the Finance Committee of the War Work Council, I was especially glad 
to do this, as I have keenly felt the responsibility for the large sums of 
money subscribed by the public. Our aim was to look at the whole project 
through the eyes of a contributor, for we were deeply sensible of the fact 
that many cases contributions were made by people who had to deny them- 
selves in order to give to this cause. Our study, therefore, was constantly 
carried on with a view to making a report that would, as nearly as possible, 
give the hundreds of thousands of people who contributed money the in- 
formation they would naturally desire. 

The Y. M. C. A. was very much circumscribed in its efforts to secure 
men for service abroad, for these men could not be taken from those who 
were subject to the draft; neither could they be taken from men much above 
the age of 45, because the work at many points was of too strenuous a 
character to be performed by men much beyond middle life. This limited 
the ages from which men could be called into service to a comparatively few 

ears. 
‘ The following shows the care with which workers were selected to be 
sent to the other side. 

Committees were formed in different parts of the United States to can- 
vass for men and women workers. The system was something like this: 
In Columbus, Ohio, for instance, there would be a committee. It would 
look up people. Those whom it selected would be referred to the Ohio 
headquarters in Cleveland. If they passed muster there, they were re- 
ferred to the Central Department office at Chicago. Such as were not 
eliminated there were sent to New York, investigated further, and selec- 
tion made. This same system covered all of the country. At least 150,- 
000 people were considered by these various district committees. Of this 
number over 40,000 were finally sifted out and seriously considered in New 
York. Of this number 11,229 were finally accepted and sent to Europe, 
where they served for varying periods. In April 1919 the Y. M. C. A. had 
in Europe 5,693 men and 2,657 women, making a total of 8,350 . 

Much has been said about the inefficiency of some of these workers, 
and, without doubt, a number of them were inefficient. In any form of 
organization in civilian life, whether it be public schools, chain stores or 
corporations, if 90% of those originally employed make good, the result 
is regarded as highly satisfactory. If 10% of the 11,229 people operating 
in France for the Y. M. C. A. were inefficient it would mean that there 
were 1,122 men and women who were more or less of a failure. Ido not 
believe that anything like this number of people were unsuccessful: but 
if, under the close scrutiny which the soldiers give these welfare workers, 
even 5% of them had been failures it would have put a large amount of 
criticism in circulation, and the work of the 95% who were successful would 
be forgotten in the publicity given to the 5% who were unsuccessful. 

That the workers as a whole were brave and unselfish is shown by the 
fact that 14 Y. M. C. A. secretaries were killed and 126 others were wounded 
while engaged in their work. 

On Aug. 20 1917 General Pershing asked the Y. M. C. A. to undertake 

the management of the Army canteens. The difficulties were many. It 
was extremely difficult to get supplies as well as to get men who were ac- 
customed to handling, distributing, selling and accounting for such sup- 
plies. ‘There was a time when the war was at its height, that it cost the 
Y. M. ©. A. almost as much to get an automobile from the United States 
to France as the automobile itself cost in the United States. The same 
was true of canteen supplies. One day the Y. M.C. A. could get supplies 
seat on a Governments boat without freight charges. The next day the 
only way to send them was to pay almost as much in freight as the goods 
cost. It will be readily seen that it was almost impossible to arrive at 
anything like an average cost price at which to sell these goods. 
& The Y. M. C. A. never solicited money for the purpose of giving away 
its canteen supplies. If the Y. M. C. A. had given away canteen supplies 
in France on the scale of its sales, it would have spent in this activity alone 
at least as much money as its entire expenditures in France for all its ac- 
tivities. The constant policy of the Y. M. C. A. was to sell canteen sup- 
plies as nearly as possible at cost, and to bend every effort, when fighting 
was in progress, to furnish the men at the front with supplies free of charge 
where it was at all possible to get the goods to them. 

Some have criticized the Y. M. C. A. for not giving away more articles 
such as cigarettes, chocolate, &c. Its policy has been not to give away 
generally but only in special and needy cases. From June 1918 to April 
1919 the Y. M. C. A. handled in France alone upwards of 2,000,000 ,000 
cigarettes, 32,000,000 bars of chocolate, 18,000,000 cans of smoking to- 
bacco, 50,000,000 cigars, 60,000,000 cans of jam, 29,000,000 pakages of 
chewing gum, and 10,000,000 packages of candy. These are only a few 
of the items handled, but the size of these figures should convince anyone 
that it would be financially impossible for the Y. M. C. A. to give its sup- 
plies away generally. Furthermore, the army does not favor any such 
policy. It thinks that it is far better for the men to spend their money on 
such articles as these, than to spend it in other ways. For the most part 
the men hold the same view. 








May 10 1919.] 





THE CHRONICLE 


1883 








——=—!a 








eaten 





— =| 





The Y. M. C. A.'s definite program in Europe from the beginning, and 
continuously, has been to bend every effort and use every dollar it could 
obtain to occupy the leisure time of the soldiers, and to do this with various 
forms of entertainment, athletics, worth-while educational activities, &c. 
Can there be any doubt that every father and mother, every wife and 
sister, and the men themselves, will approve the Y. M. C. A.’s course in 
this respect? Is it not infinitelty better to do everything possible to 
occupy the leisure time and to fill the long dreary evenings of the soldiers 
than to use the money in giving away a larger quantity of cigarettes, 
chocolates and other similar articles? 

Early in the war, because of its inability to get certain supplies from the 
United States or elsewhere, the Y. M. C. A., through the courtesy and with 
the assistance of the French Government, succeeded in reopening a number 
of factories, the Y. M. C. A. supplying the raw materials, supervising its 
manufacture, and taking the entire product. The 20 biscuit factories, 
13 chocolate factories, 3 candy factories and 8 jam factories operated in 
this fashion, when working at their maximum, produced monthly: 

10,160,000 packages of biscuits. 

7,400,000 tablets of drinking chocolate. 
3,500,000 bars of sweet chocolate. 
1,000,000 bars of milk chocolate. 
3,800,000 bars of chocolate cream. 
1,500,000 nut-covered chocolate rolls. 
3,100,000 cartons of caramels. 
2,000,000 tins of jam. 

On March 1 1919 the Y. M. C. A. had in operation in France 587 build- 
ings of various kinds which it had erected itself, 596 which which it had 
leased, and 782 centers in tents and army buildings. For the most part 
these buildings are used as centers where the men can congregate, write 
letters, read magazines, books and papers, play games, visit, and feel 
relieved of a certain amount of the restraint necessary to army life. In 
these buildings moving pictures are shown, entertainments of various kinds 
given, concerts provided, and religious services conducted. These build- 
ings are placed at the disposal of all other religious and social welfare or- 
ganizations, regardless of denomination or creed. Protestants, Catho- 
lics, Jews, all are welcome to use the facilities provided, for which no 
charge is made to any organization or any soldier. 

The Y. M. C. A. is also operating a number of hotels in the important 
centers. In London the Y’. M. C. A. has five such hotels. The prices 
charged for rooms and meals are very moderate, so that a considerable 
loss has been incurred in these hotels up to date. The importance Of this 
service to our men when they are traveling about can hardly be overesti- 
mated in view of the overcrowded condition of these cities. 

It would be impossible to give anything like accurate figures of the 
amount of literature that the Y. M. C. A. has distributed to the American 
soldiers in France, England, Germany and Italy, for it has been of so many 
different kinds, obtained wherever it could be secured, in small or large 
quantities. In brief, the more important items which the Y. M. C. A. 
has distributed to the men up to date are over 5,000,000 bound volumes, 
4,000,000 pieces of religious literature, 2,000,000 magazines, 10,000.000 
newspapers, and 1,000,000 copies of a 96-page song book, embracing 
popular songs of the A. E. F. In addition, the Y. M. C. A. at many 
points acts as distributing agent for the American Library Association. 

Soon after their arrival in France, our soldiers began to make inquiries 
as to how they could send money home. They had no way to do this, 
because in a majority of cases they were in small towns where there were 
no banking facilities. The Y. M. C. A. undertook this remittance ser- 
vice, and up to April 1 1919, 323,432 separate remittances, amounting to 
$19,542.396 46, were made to the United States. Last winter one ship 
alone brought to New York a list of over 21,000 names of people to whom 
money was to be paid. The average payment was relatively small, but 
the amount of detail work incident to carrying on this business was very 
large. No charge whatever is made for this service. k 

As I have said, there have been individual failures and semi-failures in 
the discharge of the Y. M. C. A. work, but these have been infinitesimal 
compared with the work as a whole. It is impossible to describe the 
chaotic conditions that existed while hostilities were going on. It was 
impossible to keep accounts at the huts, accurate inventories, cash ac- 
counts and the like. Almost absolute trust had to be placed in the hon- 
esty of the individuals who had to handle supplies and money. The 
money had to be collected in all sorts of ways and transmitted to Paris 
headquarters in any way that presented itself. That the Y. M. C. A 
did not lose large sums of money is a remarkable tribute to the honesty 
and faithfulness of the thousands of men aud women who were engaged 
in this work, 

The Y. M. C. A. undoubtedly made mistakes, but what it tried to do 
‘was to respond to every call that the Army made on it. It never hesi- 
tated to tackle any job it was asked to undertake; it did not sidestep any 
task it was asked to perform. It took the position that it was in Europe 
to do all it could, as best it could; that when it was called on to render ser- 
vice of any kind, its duty was to respond in the same spirit that tne sol- 
diers did and not hold back because adverse circums:ances might make 
it impossible to meet with maximum success. The Y. sought service, not 
fame. Surely every contributor of money will approve the Y. M. C. A’s 
course in this respect. 








COMPTOLLER TRAVIS ON NEW YORK 
FINANCES. 


In a review of the State tax situation, Eugene M. Travis, 
Comptroller of the State of New York, points out that the 
existing deficit is due: 

1. To the war emergency appropriations of $19,000,000,000, and 

2. The loss of an excise tax revenue of about $11,000,000. 

Mr. Travis, according to the “Journal of Commerce’”’ 
April 30, states that the State Government, in addition to 
these exceptional problems, has on its hands very heavy 
burdens due to the fact that State functions have been 
largely extended in connection with the better protection 
of labor, improvement of health, promotion of education and 
other factors. The following is also taken from the paper 
quoted: 

In speaking of the general problem, Mr. Travis says: 

Citizens appreciate now as never before that this additional cost was not 
due to the waste and extravagance of public officials, but largely because 
the people themselves have declared their desire for improvements which 
so far, have created a funded debt exceeding $268 ,000,.000. 

} Again, they realize that this sum of money was borrowed. Thus there 


was assumed an enormous annual interest obligation of $13,000,000 to 
liquidate the debt. This situation will require the wisest financing for 


STATE 
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years to come in order to keep the bulk of taxation at the minimum. The 
people of New York understand that they have definitely committed them- 
selves to these great enterprises and improvements. They also appreciate 
that their costs have passed beyond the control of the officials whom they 
elected and that all the latter can do is to be diligent in the exercise of 
economy measured at best in thousands of dollars as against fixed obli- 
gations of millions annually. 

Besides the increased financial requirements caused by these numerous 
bond issues of recent years there are the additional administratives expenses 
resulting from new activities of the State which have been enacted into 
law as the result of popular demands. ‘These are the Workmen’s Compen- 
sation Law requiring 879 employees and costing $1,700,000 each year, 
widows’ pension, better protection of labor, and public health, public 
defense, &c. Thecost of maintaining the State’s wards in hospitals, prisons 
and other institutions has increased in the same proportion as the cost of 
living outside, and furthermore, the population of these institutions, especial- 
, ly in the hospitals for the insane, has grown rapidly. 

Officials Seek Solution. . 

How to meet these increasing obligations without resorting further 
taxation upon real estate, already heavily burdened by the taxes of muni- 
cipalities, is the problem to which State officials and a special committee 
of the Legislature have been directing their attention during the past few 
weeks. Within this time many model scliemes of taxation have been sug- 
gested, but it is the opinion of those in charge of the State’s finances that 
sufficient revenue could be obtained at the present time without causing 
any great disturbance to the present business condition now facing serious 
readjustments. 

Before discussing these it should be borne in mind that for many years 
New York’s government has been supported largely by revenues derived 
from special taxes on liquors, corporations, inheritances, stock transfers, 
and in later years automobiles, exemption of secured debts, investments 
and sundry others, constituting the State’s wealth other than in real 
estate. During the last two years rates on some of these taxes have been 
increased, and now that the State’s greatest single source of income, excise 
(liquor) tax, will be soon lost, it will be necessary to further increase these 
or add other sources if the real estate is to be exempted further. This 
could be accomplished as follows: 

The Inheritance (transfer) Tax Law could be amended so as to yield at 
least $3,000,000 more annually. New York does not tax bequests to 
benevolent, educational and kindred institutions of other States, nor is a 
tax imposed upon the estates of non-residents in respect to money or in- 
tangibles physically present within the State. Other Commonwealths 
insist upon such a tax, and it is time that New York should follow suit. 
The present investment tax is permissive, but it is difficult to compel 
owners of intangibles to contribute as they should for the support of the 
State. If the present law were made mandatory and suitable penalties 
provided, at least $4,000,000 more could be added. 

Motorists Should Pay Share. 

Within the last twenty years over $125,000,000 has been expended or 
pledged by the State for improved highways and about $12,000,000 in 
addition for maintenance and interest each year. Last year motorists 
paid about $4,200,000, half of which was shared with the communities, 
leaving only $2,000,000 as their contribution in return for the lavish sums 
expended primarily for their benefit. If this State should adopt an annual 
tax similar to that imposed in all others at least $2,500,000 more revenue 
could be secured from this source. 

This year New York will lose approximately $10,000,000 from liquor 
taxes because of the nation-wide prohibition movement, but it is evident 
that many substitutes for intoxicating liquors will be offered. Many 
hotels and popular restaurants will reap a large profit from traffic in these 
non-intoxicating substitutes, and a tax on this business would easily 
produce at least $6,000,000 annually. Again, corporations organizing 
here for the first time pay comparatively less for this privilege than in any 
other States and a slight increase in the present rate would produce an 
income aggregating $2,000,000 annually. 

The stock transfer tax yielded over $5,000,000 last year, and at least 
$1,000,000 more could be added without increasing the present rate if a 
tax were imposed on the shares of stock borrowed and loaned and also upon 
their original issue. In addition, over $12,000,000 more revenue could be 
secured from the present 3% manufacturing and mercantile corporation 
income tax if partnerships and general business organizations were included 
in the scope of this law. The noticeable tendency of late on the part of 
many such corporations to dissolve with the intention of continuing their 
business as co-partnerships justifies including this class of enterprises 
within the new law. 

Would Yield an Extra $2,375,000. 

Shares of stock in national and State banks and trust companies and the 
surplus of savings banks are now taxed at the rate of 1% on their value or 
surplus. The tax on banks last year, amounting to $5,500,000, was re- 
tained by the communities, while the tax on trust companies and the sur- 
plus of savings banks, aggregating $4,000,000, was kept by the State. 
If this rate was increased 4 %, it would yield at least $2,375,000 in addition, 








TEXT OF NEW YORK STATE INCOME TAX LAW. 

We give below the bill providing for a State income tax 
law, passed by the New York State Legislature just before 
its adjournment on April 19, and which is still awaiting 
Governor Smith’s signature. As indicated in these columns 
April 26, page 1683, the bill imposes a tax of 1% on incomes 
up to and including $10,000, 2% on incomes in excess of 
$10,000, but not over $50,000, and 3% on incomes in excess 
of $50,000. The law becomes effective immediately, but 
does not apply to 1918 incomes; it is effective on incomes for 
the year 1919. Returns are required to be filed by Mar. 15 
1920. In the case of single persons an exemption on incomes 
of $1,000 or less is allowed; the head of a family or married 
person living with husband or wife is granted an exemption 
of $2,000; an additional exemption of $200 is allowed for 
each dependent person under 18 years of age. The tax 
applies to the income of every resident of the State, excepting 
salaries or other compensation of officials or other employees 
of the United States, including those in the military or 
naval forces. It likewise applies to income from property 
owned and from every business, trade, profession or occupa-~- 





tion carried on in this State by non-residents of the State. 
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Among the exemptions from gross income the bill proposes 
that the following shall be exempt from taxation: 


Interest upon the obligations of the United States or its possessions; or 
securities issued under the provisions of the Federal Farm Loan Act of 
July 17 1916; or bonds issued by the War Finance Corporation; or the 
obligations of the State of New York or any municipal corporation or 
political subdivision thereof; or investments upon which the tax provided 
for in Section 331 of this Chapter [Chapter 62 of the Laws of 1909, consti- 
tuting Chapters 60 of the Consolidated Laws} has heretofore been paid 
since June ist 1917, during the period of years for which such tax shall 
have been paid. : ; 

Section 331, referred to above, which is part of, the invest- 
ment tax law passed in 1917, and published in these columns 
May 5 of that year, pages 1761, 1762, reads as follows: 


Sec. 331. Payment of tax on investments. After this article takes 
effect. any person may take or send to the office of the Comptroller of this 
State any investment, and may pay to the State a tax at the rate of twenty 
cents per year on each one hundred dollars or fraction thereof of the face 
value of such investment for one or more years not exceeding five, under 
such regulations as the Comptroller may prescribe, and the Comptroller 
shall thereupon affix stamps hereinafter provided for, to such investment, 
which stamps shall be duly signed by the Comptroller or his duly author- 
ized representative and dated as of the date of the payment of such tax. 
The Comptroller shall keep a record of such investment, together with the 
name and address of the person presenting the same and the date of pay- 
ment of the tax. 

All such investments shall thereafter be exempt from all taxation in the 
State or any of the municipalities or local divisions of the State except as 
provided in Sections 24 to 24-g, both inclusive, 187, 188 and 189 of this 
Chapter, and in Articles 10 and 12 of this Chapter, for the period of years 
from the payment of such tax for which such tax shall have been paid and 
such stamps affixed. ‘ ’ : 

In our “State and City Section’’, issued June 1918, we 
gave the details leading up to the enactment of the law pro- 
posing the tax of 20 cents per $100 on investments, by 
reference to which it will be found that it had its inception 
in the passage in July 1911 of a bill providing for a tax of 
14 of 1% on bonds and other obligations secured by property 
located outside the State. The following is the full text 
of the new State income tax measure: 


AN ACT to amend the tax law, in rela.sion to imposing taxes upon and 
with respect to incomes. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Sec. 1. Chapter 62 of the laws of 1909, entitled ‘‘An Act in relation to 
taxation, constituting Chapter 60 of the Consolidated laws,’’ is hereby 
amended by adding a new article to be Article 16, to read as follows: 

ARTICLE 16. 
Tazes Upon and With Respect to Personal Incomes. 


Section 350. Definitions. 371. Time and place of filing returns. 
351. Imposition of income tax. 372. Administration of income tax 
352. Exemption of certain personal law. 
property. 373. Powers of Comptroller. 
353. Ascertainment of gain and loss.| 374. Revision and readjustment of 
354. Exchange of property. accounts by Comptroller. 
355. Gain through exchange. 375. Review of determination of 
356. Inventory. Comptroller by certiorari and 
357. Net income defined. regulations as to writ. 
358. Computation of net income. (|376. Penalties. 
359. Gross income defined. 377. When payable. 
360. Deductions. 378. Notice of assessment. 
361. Items not deductible. 379. Collection of taxes; penalties 
362. Exemptions. and interest. 
363. Credit for taxes in case of tax-|380. Warrant for the collection of 
payers other than residents taxes. 
of the State. 381. Action for recovery of taxes. 
364. Partnerships. 382. Distribution of the income tax. 
365. Estates and trusts. 383. Comptroller to make regula- 
366. Information and payment at tions and collect facts. 
source. 384. Secrecy required of officials; 
367. Taxpayers’ returns. penalty for violation. 
368. Partnership returns. 385. Contract to assume income tax 
369. Fiduciary returns. illegal. 
370. Returns when accounting period 





changed. 

Sec. 350. Definitions. For the purpose of this article and unless other- 
wise required by the context: . 

1. The word ‘‘comptroller’’ means the State Comptroller. 

2. The word “‘taxpayer’’ includes any person, trust or estate subject toa 
tax imposed by this article, or whose income is in whole or in part subject 
to a tax imposed by this article, and does not include corporations. 

3. The words “military or naval forces of the United States’’ include 
the marine corps, the coast guard, the army nurse corps, female, and the 
navy nurse corps, female, but this shall not be deemed to exclude other 
units otherwise included within such words. 

4. The words ‘“‘taxable year’’ mean the calendar year, or the fiscal year 
ending during such calendar year, upon the basis of which the net income is 
computed under this article. The words “fiscal year’’ mean an accounting 
period of twelve months, ending on the last day of any month other than 
December. 

5. The word “fiduciary means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person, whether individual or corporate, 
acting in any fiduciary capacity for any person, trust or estate. 

6. The word ‘‘paid’’ for the purposes of the deductions and credits under 
this article, means ‘paid or accrued” or ‘‘paid or incurred,"”’ and the terms 
“paid or incurred” and “‘paid or accrued” shall be construed according 
to the method of accounting upon the basis of which the net income is 
computed, under this article. The term “received” for the purpose of the 
computation of net income under this article, means ‘“‘received or accrued” 
and the term “received or accrued”’ shall be construed according to the 
method of accounting upon the basis of which the net income is computed 
under this article. 

7. The word ‘resident’ applies only to natural persons and includes 
for the purpose of determining liability to the tax imposed by this articie 
upon or with reference to the income of any taxable year, commencing 
with the year 1919, any person who shall, at any time on or after Jan. 1, 
and not later than March 15 of the next succeeding calendar year, be or 
become a resident of the State. 





8. The word “‘dividend’’ means any distribution made by a corporation 
out of its earnings or profits to its shareholders or members, whether in 
cash or in other property or in stock of the corporation. 

9. The words “foreign country’’ or foreign government’’ mean any 
jurisdiction other than one embraced within the United States. The 
words ‘‘United States’’ include the States, the territories of Alaska and 
Hawaii and the District of Columbia. 

10. The words ‘‘withholding agent’’ include all individuals, corpor- 
ations, associations and partnerships, in whatever capacity acting, including 
lessees, or mortgagors of real or personal property, fiduciaries, employers, 
and all officers and employees of the State, or of any municipal corpor- 
ation or political subdivision of the State, having the control, receipt, 
custody, disposal or payment, of interest, rent, salaries, wages, premiums, 
annuities, compensations, remunerations, emoluments or other fixed*?or 
determinable annual or periodical gains, profits and income taxable under 
this article. 

Sec. 351. Imposition of income tax. A tax is hereby imposed upon 
every resident of the State, which tax shall be levied, collected and paid 
annually upon and with respect to his entire net income as herein defined 
at rates as follows: 1% of the amount of net income not exceeding $10,000: 
2% of the amount of net income in excess of $10,000 but not in excess of 
$50,000; 3% of the amount of net income in excess of $50,000. A like 
tax is hereby imposed and shall be levied, collected and paid annually, 
at the rates specified in this section, upon and with respect to the entire 
net income as herein defined, except as hereinafter provided, from all 
property owned and from every business, trade, profession or accupation 
carried on in this State by natural persons not residents of the State. 
Such tax shall first be levied, collected and paid in the year 1920 upon and 
with respect to the taxable income for the calendar year 1919, or for any 
taxable year ending during the year 1919. 

Sec. 352. Exemption of certain personal property from taxation. 
The taxes imposed by this article are in addition to all other taxes imposed 
by law, except that money on hand, on deposit or at interest, bonds, 
notes and choses in action and shares of stock in corporations other than 
banks and banking associations, owned by any individual or constituting 
a part of a trust or estate subject to the income tax imposed by this article, 
and from which any income is derived, shall not after July 31 1919 be 
included in the valuation of the personal property included in the assessment- 
rolls of the several tax districts, villages, school districts and special tax 
districts of the State. 

Sec. 353. Ascertainment of gain and loss. For the purpose of ascer- 
taining the gain derived or loss sustained from the sale or other disposition 
of property, real, personal or mixed, the basis shall be first, in case of 
property acquired before Jan. 1 1919, the fair market price or value of 
such property, as of Jan. 1 1919, and, second, in case of property acquired 
on or after that date, the cost thereof; or the inventory value, if the in- 
ventory is made in accordance with thjs article. 

Sec. 354. Exchange of property. When property is exchanged for 
other property, the property received in exchange shall for the purpose of 
determining gain or loss be treated as the equivalent of cash to the amount 
of its fair market value, if any; but when in connection with the reorgan- 
ization, merger or consolidation of a corporation a taxpayer receives, in 
place of stock or securities owned by him, new stock or securities of no 
greater aggregate par or face value, no gain or loss shall be deemed to 
occur from the exchange, and the new stock or securities received shall be 
treated as taking the place of the stock, securities or property exchanged. 

Sec. 355. Gain through exchange. When in the case of any such re- 
organization, merger or consolidation the aggregate par or face value of 
the new stock or securities received is in excess of the aggregate par or 
face value of the stock or securities exchanged, a like amount in par or 
face value of the new stock or securities received shall be treated as taking 
the place of the stock or securities exchanged, and the amount of the 
excess in par or face value shall be treated as a gain to the extent that the 
fair market value of the new stock or securities is greater than the cost of 
the stock or securities exchanged, if acquired on or after Jan. 1 1919, and 
its fair market price or value as of Jan. 1 1919, if acquired before that date. 

Sec. 356. Inventory. Whenever in the opinion of the Comptroller 
the use of inventories is necessary in order clearly to determine the income 
of any taxpayer, inventories shall be taken by such taxpayer upon such 
basis as the Comptroller may prescribe, conforming as nearly as may be 
to the best accounting practice in the trade or business and most clearly 
reflecting the income, and conforming so far as may be to the forms and 
methods prescribed by the United States Commissioner of Internal Revenue 
under the Act of Congress known as the Revenue Act of 1918. 

Sec. 357. Net income defined. The term ‘‘net income’’ means the 
gross income of a taxpayer less the deductions allowed by this article. 

Sec. 358. Computation of net income. 1. The net income shall be 
computed upon the basis of the taxpayer’s annual accounting period 
(fiscal year or calendar year as the case may be) in accordance with the 
method of accounting regularly employed in keeping the books of such 
taxpayer; but if no such method of accounting has been so employed, or if 
the method employed does not clearly reflect the income, the computation 
shall be made upon such basis and in such manner as in the opinion of the 
Comptroller does clearly reflect the income. If the taxpayer’s aanual 
accounting period is other than a fiscal year as defined in this article, or if 
the taxpayer has no annual accounting period or does not keep books, the 
net income shall be computed on the basis of the calendar year. 

2. Ifa taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, with the approval of the Comptroller, be computed 
on the basis of such new accounting period, subject to the provisions of 
Section 370. ‘ 

Sec. 359. Gross income defined. The term ‘gross income:” 

1. Includes gains, profits and income derived from salaries, wages or 
compensation for personal service, of whatever kind and in whatever 
form paid, or from professions, vocations, trades, businesses, commerce, 
or sales, or dealings in property, whether real or personal, growing out of 
the ownership or use of or interest in such property; also from interest, 
rent, dividends, securities, or the transaction of any business carried on 
for gain or profit, or gains or profits and income derived from any source 
whatever. The amount of all such items shall be included in the gross 
income for the taxable year in which received by the taxpayer, unless, 
under the methods of accounting permitted in this article, any such amounts 
are to be properly accounted for as of a different period; but 

2. Does not include the following items which shall be exempt from 
taxation under this article: 

a. The proceeds of life insurance policies.and contracts paid upon the 
death of the insured to individual beneficiaries or to the estate of the 
insured. 

b. The amount received by the insured as a return of premium or 
premiums paid by him under life insurance, endowment or annuity con- 
tracts, either during the term or at the maturity of the term mentioned in 
the contract or upon surrender of the contract. 

c. The value of property acquired by gift, bequest, devise or descent. 
(but the income from such property shall be included in gross income.) 
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d. Interest upon the obligations of the United States or its possessions; 
or securities issued under the provisions of the Federal Farm Loan Act of 
July 17 1916; or bonds issued by the War Finance Corporation; or the 
obligations of the State of New York or of any municipal corporation or 
political subdivision thereof; or investments upon which the tax provided 
in Section 331 of this Chapter has heretofore been paid since June 1 1917, 
during the period of years for which such tax shall have been paid. 

e. Any amount received through accident or health insurance or under 
Workmen's Compensation Acts, as compensation for personal injuries or 
sickness, plus the amount of any damages received whether by suit or 
agreement on account of such injuries or sickness, or through the War 
Risk Insurance Act or any law for the benefit or relief of injured or dis- 
abled members of the military or naval forces of the United States. 

f. Salaries, wages and other compensation received from the United 
States of officials or employees thereof, including persons in the military 
or naval forces of the United States. 

g. Income received by any officer of a religious denomination or by any 
institution, or trust, for moral or mental improvement, religious, Bible, 
tract, charitable, benevolent, fraternal, missionary, hospital, infirmary, 
educational, scientific, literary, library, patriotic, historical or cemetery 
purposes, or for the enforcemeat of laws relating to children or animals, 
er for two or more of such purposes, if such income be used exclusively 
for carrying out one or more of such purposes; but nothing herein shall be 
construed to exempt the fees, stipends, personal earnings or other private 
income of such officer or trustee. 

3. In the case of taxpayers other than residents, gross income includes 
only the gross income from sources within the State, but shall not include 
annuities, interest on bank deposits, interest on bonds, notes or other 
interest-bearing obligations or dividends from corporations, except to the 
extent to which the same shall be a part of income from any business, 
trade, profession or occupation carried on in this State subject to taxation 
under this article. 

Sec. 360. Deductions. 
as deductions: 

1. All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered, and including rentais or other payments required to be made as 
a condition to the continued use or possession, for purposes of the trade 
or business, of property to which the taxpayer has not taken or not taking 
title or in which he has no equity. 

2. In the case of a resident of the State such a proportion of the total 
interest paid or accrued during the taxable year on indebtedness, as the 
net income of the taxpayer taxable under this article bears to his total 
income from all sources; or in case of an individual not a resident of the 
State, the same proportion of interest paid or accrued within the taxable 
year on indebtedness which the amount of such gross income, as herein 
defined, bears to the gross amount of his income from all sources within 
and without the State. 

3. Taxes other than income taxes paid or accrued within the taxable 
year imposed, first, by the authority of the United States, or of any of its 
Possessions, or, second, by the authority of any State, or Territory, or any 
county, school district, municipality, or other taxing subdivision of any 
State or Territory, not including those assessed against local benefits of a 
kind tending to increase the value of the property assessed, or, third, by 
the authority of any foreign government. 

4. Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in trade or business. 

5. Losses sustained during the taxable year and not compensated for by 
insurance or otherwise, if incurred in any transaction entered into for 
profit, though not connected with the trade or business; but in the case 
of a taxpayer other than a resident of the State, only as to such trans- 
actions within the State. 

6. Losses sustained during the taxaple year of property not connected 
with the trade or business (but in the case of a taxpayer other than a resident, 
only of property within the State) if arising from fires, storms, shipwrecks, 
or other casualty or from theft, and not compensated for by insurance or 
otherwise. 

7. Debts ascertained to be worthless and charged off within the taxable 
year. 

8. A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for obso- 
lescence. 

9. In the case of mines, oil and gas wells, other natural deposits and 
timber, a reasonable allowance for depletion and for depreciation of im- 
provements, according to the peculiar conditions in each case, based upon 
cost including cost of development not otherwise deducted; Provided, that 
in the case of such properties acquired prior to Jan. 1 1919 the fair market 
value of the property (or the taxpayer’s interest therein) on that date 
shall be taken in lieu of cost up to that date; provided, further, that in the 
case of mines, oil and gas wells, discovered by the taxpayer on or after 
Jan. 1 1919 and not acquired as the result of a purchase of a proven tract 
or lease, where tne fair market value of the property is materially dis- 
proportionate to the cost, the depletion allowance shall be based upon the 
fair market value of the property at the date of the discovery or within 
thirty days thereafter; such reasonable allowance in all the above cases 
to be made under rules and regula:ions to be prescribed by the Comp- 
troller. In the case of leases the deductions allowed by this paragraph 
shall be equitably apportioned between the lessor and lessee. 

10. Contributions or gifts made within the taxable year to corporations 
incorporated by, or associations organized under, the laws of this State 
and operated exclusively for religious, charitable, scientific or educational 
purposes, or for the prevention of cruelty to children or animals, no part 
of the net earnings of which inures to the benefit of any private stock- 
holder or individual, or to the special fund for vocational rehabilitation 
authorized by Section 7 of the Act of Congress known as the Vocational 
Rehabilitacion Act, to an amount not in excess of 15% of the taxpayer's 
net income as computed without the benefit of this subdivision. Such 
contributions or gifts shall be allowable as deductions only if verified under 
rules and regulations prescribed by the Comptroller. In the case of a 
taxpayer other than a resident of the State this deduction shall be allowed 
only as to contributions or gifts made to corporations or associations in- 
corporated by or organized under the laws of this State or to the Vocational 
Rehabilitation Fund above mentioned. 

11. In the case of a taxpayer other than a resident of the State the 
deductions allowed in this section shall be allowed only if, and to the extent 
that, they are connected with income arising from sources within the 
State; and the proper apportionment and allocation of the deductions with 
respect to sources of income within and without the State shall be deter- 
mined under rules and regulations to be prescribed by the Comptroller. 

Sec. 361. Items not deductible. In computing net income no deduction 


In computing net income there shall be allowed 


shall in any case be allowed in respect of: 

1. Personal, living, or family expenses; 

2. Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate; 
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3. Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made; or 

4. Premiums paid on any life insurance policy, covering the life of any 
officer or employee, or of any person financially interested in any trade 
or business carried on by the taxpayer, when the taxpayer is directly or 
indirectly a beneficiary under such policy. 

Sec. 362. Exemptions. The following exemp%ions siall be allowed to 
any resident taxpayer: 

1. In the case of a single person, a personal exemption of $1,000, or in 
the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,000. A husband and wife living to- 
gether shall receive but one personal exemption of $2,000 against their 
aggregate net income; and in case they make separate returns, the per- 
sonal exemption of $2,000 may he taken by either or divided between them. 

2. Two hundred dollars for each person (other than husband or wife) 
dependent upon and receiving his chief support from the taxpayer, if such 
dependent person is under eighteen years of age or is incapable of self- 
support because mentally or physically defective. 

3. A taxpayer receiving salary, wages, or other compensation from the 
United States as an official thereof, exempt from taxation under this 
article, shall be entitled to only so much of the personal exemption pro- 
vided for in this section as is in excess of the aggregate amount of such 
salaries, wages, or other compensation. 

Sec. 363. Credit for taxes in case of taxpayers other than residents of 
the State. Whenever a taxpayer other than a resident of the State has 
become liable to income tax to the State or country where he resides upon 
his net income for the taxable year, derived from sources within this State 
and subject to taxation under this article, the Comptroller shall credit 
the amount of income tax payable by him under this article with such 
proportion of the tax so payable by him to the State or country where he 
resides as his income subject to taxation under this article bears to his 
entire income upon which the tax so payable to such other State or country 
was imposed; Provided that such credit shall be allowed only if the laws 
of said State or country grant a substantially similar credit to residents 
of this State subject to income tax ander such laws. 

Sec. 364. Partnerships. Individuals carrying on business in partner- 
ships shall be liable for income tax only in their individual capacity. There 
shall be included in computing the net income of each partner his distributive 
share, whether distributed or not, of the net income of the partnership 
for the taxable year, or, if his net income for such taxable year is ecom- 
puted upon the basis of a period different from that upon the basis of which 
the net income of the partnership is computed, then his distributive share 
of the net income of the partnership for any accounting period of the 
partnership ending within the fiscal or calendar year upon the basis of 
which the partner’s net income is computed. ‘Taxpayers who are members 
of partnerships may be required by the Comptroller to make a return 
stating the gross receipts and net gains or profits of the partnerships for 
any taxable year. The net income of the partnership shall be computed 
in the same manner and on the same basis as provided in computing the 
net income of individuals except that the deduction provided in sub- 
division 10 of Section 360 shall not be allowed and the personal exemp- 
tions provided for in Section 362 shall be allowed only to the individual 
partners. 

Sec. 365. Estates and trusts. 1. The tax imposed by this article shall 
apply to the income of estates or of any kind of property held in trust, 
including: 

a. Income received by estates of deceased persons during the period of 
administration or settlement of the estate; 

b. Income accumulated in trust for the benefit of unborn or unascer- 
tained persons or persons with contingent interests; 

c. Income held for future distribution under the terms of the will or 
trust; and 

d. Income which is to be distributed to the beneficiaries periodically, 
whether or not at regular intervals, and the income collected by a guardian 
of an infant to be held or distributed as the court may direct. 

2. The fiduciary shall be responsible for making the return of income 
for the estate or trust for which he acts. The net income of the estate 
or trust shall be computed in the same manner and on the same basis as 
provided in this article for individual taxpayers, except that there shall 
also be allowed as a deduction any part of the gross income which pur- 
suant to the terms of the will or deed creating the trust, is during the tax- 
able year paid to or permanently set aside for the United States, any State, 
Territory, or any political subdivision thereof, or tae District of Columbia, 
or any corporation or association organized and operated exclusively for 
religious, charitable, scientific or educational purposes, or for the pre. 
vention of cruelty to children or animals, no part of the net earnings o 
which inures to the benefit of any private stockholder or individual; and 
in cases under paragraph d of subdivision 1 of this section, the fiduciary 
shall include in the return a statement of each beneficiary’s distributive 
share of such net income, whether or not distributed before the close of the 
taxable year for which the return is made. 

3. In cases under paragraphs a, b and c of subdivision 1, of this section, 
the tax shall be imposed upon the net income of the estate or trust and 
shall be paid by the fiduciary, except that in determining the net income 
of the estate of any deceased person during the period of administration 
or settlement there may be deducted the amount of any income property 
paid or credited to any legatee, heir or other beneficiary. In such cases, 
the estate or trust shall be allowed the same exemptions as are allowed to 
single persons under Section 362, and in such cases an estate or trust 
created by a person not a resident and an estate of a person not a resident 
shall be subject to tax only to the extent to which individuals other than 
residents are liable under Section 359, subdivision 3. 

4. In cases under paragraph d of subdivision 1 of this section and in 
the case of any income of an estate during the period of administration or 
settlement permitted by subdivision 3 to be deducted from the net income 

upon which tax is to be paid by the fiduciary, the tax shall not be paid by 
the fiduciary, but there shall be included in computing the net income of 
each beneficiary his distributive share whether distributed or not, of the 
net income of the estate or trust for the taxable year, or, if his net income 
for such taxable year is computed upon the basis of a period different from 
that upon the basis of which the net income of the estate or trust is com- 
puted, then his distributive share of the net income of the estate or trust 
for any accounting period of such estate or trust ending within the fiscal 
or calendar year upon the basis of which such beaeficiary’s net income is 
computed. In such cases the income of a beneficiary of such estate or 
trust not a resident shall be taxable only to the extent provided in Section 
359, subdivision 3, for individuals other than residents. 

Sec. 366. Information and payment at source. 1. Every withholding 
agent shall deduct and withhold 2% from all salaries, wages, commissions, 
gratuities, emoluments, perquisites and other fixed and determinable 
annual or peridical compensation of whatever kind and in whatever form 
paid or received, earned for personal services and taxable under this 
article, of which he shall have control, receipt, custody, disposal or pay- 
ment, if the amount paid or received or to be paid or received in any tax- 





able year on account of any individual equals or exceeds $1.000. unless 
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there shall be filed with the withholding agent, before the time when he is 
required to make return and payment thereof, a certificate in sucn form as 
shall be prescribed by the Comptroller to the effect that the person entitled 
to such salary, wage, commission, gratuity, emolument, perquisite or other 
compensation is a resident and setting forth his residence address within 
the State. 

2. Every withholding agent shall make return to the Comptroller of 
complete information concerning the amount of all interest, rent, salaries, 
wages, premiums, annuities, compensations, remunerations, emoluments 
or other fixed or determinable gains, profits and income, except interest 
coupons payable to bearer, of any taxpayer taxable under this article of 
$1,000 or more in any taxable year under such regulations and in such 
form and manner and to such extent as may be prescribed by the Comp- 
troller. p 

3. Every withholding agent required to deduct and withhold any tax 
under subdivision 1 of this section shall make return thereof on or before 
the fifteenth day of March in each year and shall at the same time pay the 
tax to the Comptroller. Every such individual corporation or partnership 
is hereby made liable for such tax and is hereby indemnified against the 
claims and demands of any individual, corporation or partnership for the 
amount of any payments made in accordance with the provisions of this 
section. 

4. Income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such 
income, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

5. If any tax required under this section to be deducted and withheld is 
paid by the recipient of the income, it shall not be recollected from the 
withholding agent; nor in cases in which the tax is so paid shall any penalty 
be imposed upon or collected from the recipient of the income or the with- 
holding agent for failure to return or pay the same, unless such failure was 
fraudulent and for the purpose of evading payment. 

Sec. 367. Taxpayer’s returns. Every taxpayer huving a net income for 
the taxable year of $1,000 or over if single or if married and not living with 
husband or wife, or of $2,000 or over if married and living with husband 
or wife, shal] make under oath a return stating specifically the items of 
his gross Income and tae deductions and credits allowed by this article. 
If a husband and wife living together have an aggregate net income of 
$2,000 or over, each shall make such a return unless the income of each is 
included in a single joint return. If the taxpayer is unable to make his 
own return the return shall be made by a duly authorized agent or by the 
guardian or other person charged with the care of the person or property 
of such taxpayer. A taxpayer other than a resident shall not be entitled 
to the deductions authorized by Section 360 unless he shall make under 
oath a complete return of his gross income both within and without the State. 

Sec. 368. Partnership returns. Every partnership shall make a return 
for each taxable year, stating specifically the items of its gross income and 
the deductions allowed by this article, and shall include in the return the 
names and addresses of the individuals who would be entitled to share in 
the net income if distributed and the amount of the distributive share of 
each individual. ‘The return shall be sworn to by any one of the partners. 

Sec. 369. Fiduciary returns. Every fiduciary (except receivers ap- 
pointed by authority of law in possession of part only of the property of a 
taxpayer) shall] make under oath a return for the taxpayer for whom he 
acts, first, if the net income of such taxpayer is $1,000 or over if single,or 
if married and not living with husband or wife, or $2,000 or over if married 
and living with husband or wife, or second, if the net income of such tax- 
payer, if an estate or trust, is $1,000 or over or if any beneficiary is a tax- 
payer other than a resident of the State, which return shall state specifically 
the items of the gross income and the deductions, exemptions and credits 
allowed by this article. Under such regulations as the Comptroller may 
prescribe, a return made by one of two or more joint fiduciaries and filed 
in the office of the Comptroller or collector in the district where such fi- 
duciary resides shall be a sufficient compliance with the above requirement. 
The fiduciary shall make oath that he has sufficient knowledge of the 
affairs of such individual, estate or trust to enable him to make the return, 
and that the same is, to the best of his knowledge and belief, true and 
correct. 

Fiduciaries required to make returns under this article shall be subject 
to all the provisions of this article which apply to taxpayers. 

Sec. 370. Returns when accountiag period changed. If a taxpayer, 
with the approval of the Comptroller, changes the basis of computing 
net income from fiscal year to calendar year, a separate return shall be 
made for .!e period between the close of the last fiscal year for which 
return sha . e made for the period between the close of the last fiscal year 
for which r .rn was made and the following Dec. 31. If the change is 
made from caiendar year to fiscal year, a separate return shall be made 
for the period between the close of the last calendar year for which return 
was made and the date designated as the close of the last fiscal year. 
If the change is from one fiscal year to another fiscal year, a separate 
return shall be made for the period between the close of the former fiseal 
year and the date designated as the close of the new fiscal year. If a 
taxpayer making his first return for income tax keeps his accounts on the 
basis of a fiscal year, he shall make a separate return for the period between 
the beginning of a calendar year in which such fiscal year ends and the end 
of such fiscal year. 

In all of the above cases the net income shall be computed on the basis 
of such period for which separate return is made, and the tax shall be paid 
thereon at the rate for the calendar year in which such period is included; 
and the exemptions allowed in this article shall be reduced respectively 
to amounts which bear the same ratio to the full exemptions provided for 
as the number of months in such period bears to twelve months. 

Sec. 371. Time and place of filing returns. Returns shall be made to 
the Comptroller on or before the fifteenth day of March in each year of the 
taxpayer’s net income for his last preceding taxable year. The Comp- 
troller may grant a reasonable extension of time for filing returns when- 
ever in its judgment good cause exists and shall keep a record of every 
such extension and the reason therefor. Except in the case of taxpayers 
who are abroad, no such extension shall be granted for more than six montas. 
Such returns shall, so far as may be, set forth the same or similar items 
called for in the blank forms of return prescribed by the United States 
Commissioner of Internal Revenue for the enforcement of the Act of 
Congress known as the Revenue Act of 1918, together with such other facts 
as the Comptroller may deem necessary for the proper enforcement of this 
article. There shall be annexed to such return the affidavit or affirmation 
of the person making the return, to the effect that the statements con- 
tained therein are true. Blank forms of return shall be furnished by the 
Comptroller upon application, but failure to secure the form shall not 
relieve any taxpayer from the obligation of making any return herein 
required. 

Sec. 372. Administration of income tax law. The Comptroller shall 
administer and enforce the tax herein imposed for which purpose he may 
devide the State into districts in each of which a branch office of the Comp- 


troller may be maintained; provided that in no cases shall a county be di- 
vided in forming a district. 





Sec. 373. Powers of Comptroller. If in the opinion of the ComPtroller 
any return of a taxpayer is in any essential respect incorrect he shall have 
power to revise such return, or if any taxpayer fails to make return as herein 
required, the Comptroller is authorized to make an estimate of the taxable 
income of such taxpayer from any information in his possession, and to 
audit and state an account according to such revised return or the estimate 
so made by him for the taxes, penalties and interest due the State from such 
taxpayer. The Comptroller shall also have power to examine or cause to 
have examined, in case of failure to report the books and records of any 
such taxpayer, and may take testimony and require proof material for his 
information. 

Sec. 374. Revision and readjustment of accounts by Comptroller. 
If an application for revision be filed with the Comptroller by a taxpayer 
within one year from the time of the filing of the return, or if the tax of 
such taxpayer shall have been recomputed, then from the time of such 
recomputation, the Comptroller shall grant a hearing thereon and if it 
shall be made to appear, upon any such hearing by evidence submitted 
to him or otherwise, that any such computation includes taxes or otner 
charges which could not have been lawfully demanded, or that payment 
has been illegally made or exacted of any such amount so computed, the 
Comptroller shall resettle the same according to law and the facts, and ad- 
just the computation of taxes accordingly, and shall send notice of his 
determination thereon to the taxpayer. 

Sec. 375. Review of determination of Comptroller by certiorari and 
regulations as to writ. The determination of the Comptroller upon any 
application made to him by any taxpayer for revision and resettlement 
of any computation of tax, as prescribed by this article, may be reviewed 
in the manner prescribed by and subject to the provisions of Section 199 
of this chapter. No certiorari to review any statement of a computation 
or any determination by the Comptroller under this article shall be granted 
unless notice of application therefor is made within thirty days after the 
service of the notice of such determination. Eight days’ notice shall be 
given to the Comptroller of the application for such writ. Before making 
the application an undertaking must be filed with him, in such amount 
and with such sureties as a justice of the Supreme Court shall approve, to 
the effect that if such writ is dismissed or the determination of the Comp- 
troller affirmed, the applicant for the writ will pay all costs and charges 
which may accrue against him in the prosecution of the writ, including 
costs of all appeals. 

Sec. 376. Penalties. 1. Any person required by this article to make, 
render, sign or verify any return, who fails to make, render, sign or verify 
such return within the time required by or under a provision of law, or who 
makes any false or fraudulent return or statement, with intent to evade any 
tax imposed by this article, shall be guilty or a misdemeanor and shall, upon 
conviction, be fined not to exceed $1,000, or be imprisoned not to exceed 
one year, or both, at the discretion of the court. 

2. If any such person shall fail or refuse to make a return of income at 
the time or times hereinbefore specified, but shall voluntarily make a 
correct return of income within sixty days thereafter, there shall be added 
to his tax 5% of the amount otherwise due, but such additional amount 
shall in no case be less than $2. 

3. If any person liable to taxation under this article fails to make a 
return as herein required, the amount of income of such person discovered 
to be taxable shall be subject to twice the ordinary rate of taxation. If 
any person liable to taxation under this article makes any false or fraudu- 
lent return or statement, with intent to evade any tax imposed by this 
article, and an additional amount is discovered to be taxable, such ad- 
ditional amount shall be subject to twice the ordinary rate of taxation. 
Such tax shall be collected at such time and in such manner as may be 
designated by the Comptroller. This penalty shall be additional to all 
other penalties in this or any other section provided. 

Sec. 377. When payable. 1. Each taxpayer shall, at the time of filing 
his return, pay, to the Comptroller the amount of tax payable hereunder 
as the same shall appear from the face of the return. If the time for filing 
the return shall be extended. he shall pay in addition interest thereon at 
the rate of 6% per annum from the time when the return was originally 
required to be filed to the time of payment. 

2. As soon as practicable after the return is filed, the Comptroller shall 
examine it and compute the tax. 

3. If the amount of tax as computed shall be greater than the amount 
theretofore paid, the excess shall be paid by the taxpayer to the Comp- 
troller within thirty days after the amount of the tax as computed shall 
be mailed by the Comptroller. 

4. If the amount of tax as computed shall be less than the amount 
theretofore paid, the excess shall be refunded by the Comptroller out of 
the proceeds of the tax retained by him as provided in this article. 

Sec. 378. Notice of assessment. Notice of tax assessment shall be sent 
by mail to the post office address given in the report, and the record that 
such notice has been sent shall be presumptive evidence of the giving of 
the notice and such record shall be preserved by the Comptroller. 

Sec. 379. Collection of taxes; penalties and interest. 1. The Comp- 
troller is authorized at his discretion to designate agents for the purpose of 
collecting income taxes and shall require from them reasonable bond. 

2. If the tax imposed by this article or any part of such tax be not paid 
at the time when required to be paid under the provisions of this article 
or in the case of additional taxes, at the time designated by the Comptroller, 
the taxpayer liable to pay such tax shall pay to the Comptroller, in ad- 
dition to the amount of such tax, or part thereof, 5% of said amount, plus 
1% for each month, or fraction of a month, the tax, or part thereof, remains 
unpaid. 

Sec. 380. Warrant for the collection of taxes. If any tax imposed by 
this article or any portion of such tax be not paid within sixty days after 
the same becomes due, the Comptroller shall issue a warrant under his 
hand and official seal directed to the sheriff of any county of the State 
commanding him to levy upon and sell the real and personal property of 
the person owning the same, found within his county, for the payment of 
the amount thereof, with the added penalties, interest and the cost of 
executing the warrant, and to return such warrant to the Comptroller and 
pay to him the money collected by virtue thereof by a time to be therein 
specified, not less than sixty days from the date of the warrant. The 
sheriff shall within five days after the receipt of the warrant, file with the 
clerk of his county a copy thereof, and thereupon the clerk shall enter in 
the judgment docket, in the column for judgment debtors, the name of the 
taxpayer mentioned in the warrant, and in appropriate columns the amount 
of the tax or portion thereof and penalties for which the warrant is issued 
and the date when such copy is filed, and thereupon the amount of such 
‘warrant so docketed shall become a lien upon the title to and interest in 
real property or chattels real of the person against whom it is issued in the 
same manner as a judgment duly docketed in the office of such clerk. The 
said sheriff shall thereupon proceed upon the same in all respects, with like 
effect, and in the same manner prescribed by law in respect to executions 
issued against property upon judgments of a court of record, and shall be 
entitled to the same fees for his services in executing the warrant, to be 
collected in the same manner. In the discretion of the Comptroller a 
warrant of like terms, force and effect may be issued and directed to any 
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agent authorized to collect income taxes, and in the execution thereof such 
agent shall have all the powers conferred by law upon sheriffs, but shall 
be entitled to no fee or compensation in excess of actual expenses paid in 
the performahce of such duty. If a warrant be returned not satisfied in 
full, the Comptrolier shall have the same remedies to enforce the claim for 
taxes against the taxpayer as if the people of the State had recovered judg- 
ment for the amount of the tax. 

Sec. 381. Action for recovery of taxes. Action may be brought at any 
time by the Attorney-General of the State at the instance of the Comp- 
troller, in the name of the State to recover the amount of any taxes, penal- 
ties and interest due under this article. 

Sec. 382. Distribution of the income tax. Of the revenue collected 
under this article the Comptroller shall retain in his hands sufficient to 
provide at all times a fund in his hands in the sum of $250,000 out of which 
he shall pay any refunds to which taxpayers shall be entitled under the 
provisions of this article. Of the remainder, 50% shall be paid into the 
State treasury to the credit of the general fund. The remaining 50% 
thereof shall, not later than the first day of July, and in case of moneys 
subsequently collected at least quarterly thereafter, be distributed and paid 
to the treasurers of the several counties of the State, in the proportion that 
the assessed valuation of the real property of each county bears to the 
aggregate assessed valuation of the real property of the State. As to any 
county included in the city of New York such payment shall be made to the 
receiver of taxes in such city and be paid into the general fund for the 
reduction of taxation of the city of New York. The county treasurer 
shall apportion the amount so received among the several towns and cities 
within the county in proportion that the assessed valuation of the real 
property of each town or city bears to the aggregate assessed valuation of 
the real property of the county, and shall credit the amount apportioned 
to each town against the county tax payable by it, and shall pay the amount 
apportioned to each city to the chief fiscal officer of the city to be paid into 
the general fund for city purposes. If the amount of the credit to a town 
exceeds the county tax from such town, the excess shall be paid to the 
supervisor of the town and be by him credited to general town purposes. 

Sec. 383. Comptroller to make regulations and to collect facts. The 
Comptroller is hereby authorized to make such rules and regulations, and 
to require such facts and information to be reported, as it may deem 
necessary to enforce the provisions of this article. 

Sec. 384. Secrecy required of official; penalty for violation. 

1. Except in accordance with proper judicial order or as otherwise 
provided by law, it shall be unlawful for the Comptroller, any agent, clerk, 
or other officer or employee to divulge or make known in any manner the 
amount of income or any particulars set forth or disclosed in any report 
or return required under this article. Nothing herein shall be construed 
to prohibit the publication of statistics so classified as to prevent the 
identification of particular reports or returns and the items thereof, or the 
inspection by the Attorney-General or other legal representatives of the 
State of the report or return of any taxpayer who shall bring action to set 
aside or review the tax based thereon, or against whom an action or proceed- 
ing has been instituted in accordance with the provisions of Sections 380 
and 381 of this chapter. Reports and returns shall be preserved for three 
years and thereafter until the Comptroller orders them to be destroyed. 

2. Any offense against subdivision 1 of this section shall be punished 
by a fine not exceeding $1,000 or by imprisonment not exceeding one year, 
or both, at the discretion of the court, and if the offender be an officer or 
employee of the State he shall be dismissed from office and be incapable of 
holding any public office in this State for a period of 5 years thereafter. 

Sec. 385. Contract to assume income tax illegal. It shall be unlawful 
for any person to agree or contract directly or indirectly to pay or assume or 
bear the burden of any tax payable by any taxpayer under the provisions 
of this article. Any such contract or agreement shall be null and void 
and shall not be enforced or given effect by any court. 

Sec. 2. If any clause, sentence, paragraph, or part of this Act shall for 
any reason be adjudged by any court of competent jurisdiction to be 
invalid, such judgment shall not affect, impair, or invalidate the remainder 
of this Act, but shall be confined in its operation to the clause, sentence, 
paragraph, or part thereof directly involved in the controversy in which 
such judgment shall have been rendered. 

Sec. 3. An assessment on account of personal property made prior to 
Aug. 1 1919, shall be as valid and effectual as if this Act had not been 
passed, and nothing in this Act shall be construed to impair the obligation 
to pay taxes assessed on account of personal property in the year 1918 
or the year 1919 prior to Aug. 1 whether payable in that year or not. 

Sec. 4. If in any city entitled to receive a portion of the taxes collected 
under Article 16 of the tax aw as added by this Act the budget for the 
fiscal year current on July 1 1920 shall be completed prior to that date, 
the board of estimate and apportionment or other board or body having 
the duty of preparing the budget in such city shall have the power subse- 
quent to such date and before the levy of the taxes on account of the 
appropriations made by such budget to revise the estimates of city revenue 
so as to include in such calculation the income to the city from taxes col- 
lected under Article 16 of the tax law as added by this Act. 

Sec. 5. The sum of three hundred thousand dollars ($300,000), or so 
much thereof as may be needed, is hereby appropriated out of any money 
in the treasury, not otherwise appropriated, for the administration of 
Article 16 of the tax law as added by this Act, but any position established 
or salary fixed for such purpose shall be deemed temporary only and subject 
to the future action of the Legislature but no new position shall be created 
nor salary fixed except on the unanimous approval of the Governor, the 
Chairman of the Senate Finance Committee and the Chairman of the 
Assembly Ways and Means Committee. 

Sec. 6. Except as otherwise provided herein this Act shall take effect 
immediately. 








POSTMASTER-GENERAL REFUSES IMMEDIATE 
RETURN OF POSTAL TELEGRAPH LINES. 


In response to the announcement of Postmaster-General 
Burleson on April 28 that the telegraph and telephone lines, 
as well as the marine cables, would be returned to their 
owners as soon as legislation could be gotten from Congress 
to protect the financial interests of their owners, Clarence 
H. Mackay, President of the Postal Telegraph Cable Co., 
on April 30 sent a dispatch to Mr. Burleson asking for the 
immediate return of the Postal company’s lines, and re- 
peating the statement previously made by William J. 
Deegan, Secretary of the company, that the company would 
not ask anything from the Government but the return of 
the profits actually earned during the period of Government 
control. Mr. Mackay’s telegram read: 








Hon. A. S. Burleson, Postmaster-General, Washington, D. C.: 4 
A leading New York daily newspaper of yesterday contains the follow- 


. 


“The statement of Clarence H. Mackay of the Postal foher ae that he 
wanted his properties back immediately and did not require 
tion suggested by the Postmaster-General was viewed with some 
= y the Postoffice D ent. 


€ suggestion was made informally that if this was the position of 
Mr. Mackay he should say so directly to the proper authorities, who would 
give this statement the consideration that it deserves.” 

In accordance with that suggestion, the Postal Telegraph Cable Company 
hereby makes formal application to you for the return of its telegraph lines 
at once, which you have the power to do under the proclamation of the 
President of the United States of July 22 1918, such authority to you 
reading as follows: 

“By subsequent order of said Postmaster-General, supervision, pos- 
session, control or pea may be relinquished in whole or in part to 
the owners thereof of any tel ph or ene system or any thereof 


supervision, possession, control or operation of which is h y assumed 


or which may be subsequently assumed in whole or in part hereunder.”’ 

You actually exercised your authority under the above quotation sev- 
eral weeks ago, when you ordered the return to their owners of 8,000 
small telephone companies. 

We observe that you have recommended to the President that the wire 
lines be returned to the companies, but you state before this can be done 
that additional legislation is necessary by the new Congress in order to 
safeguard the interests of the companies. We desire to state that the Pos- 
tal Telegraph Cable Company asks no additional legislation to safeguard 
its interests and is prepared‘to take its lines back on one hour’s notice. 

We further desire to state that we shall not ask the Government to pay 
to the Postal Telegraph Company one dollar for the use of its lines during 
the period of the Government control, but shall merely ask to be allowed to 
keep what the lines have actually earned from the transaction of the tele- 
graph business during the period of Government control. In order that 
we may formulate our plans, an early reply will be appreciated. 


In reply to this message from Mr. Mackay, Mr. Burleson 
on May 1 sent the following, declining to turn back the lines 
of the Postal company immediately: 


Replying your telegram 30th, you are advised that the public interest re- 
quires that the telegraph and telephone systems now being operated under 
Government control all be handled as one proposition until Congress takes 
some action with respect to them. 

To do as you request would result in the wires under Government con- 
trol being in competition with a private corporation in those parts of the 
country where traffic is most profitable and leaving the burden of giving 
to the public under a comprehensive schedule of rates a nation-wide tele- 
graph service serving the unprofitable territory as well as the profitable. 
This would enable your corporation to take the probitable business and 
continue to disregard the equally important but more costly service for 
the entire country. 

The interest of the public service must be guarded before private inter- 
est can be considered. The business of your company is in no way jeopar- 
dized by continued Government control and under no circumstances will be. 


Mr. Mackay’s response to this, sent on the same day, 
was as follows: 


The Hon. A. S. Burleson, Postmaster-General, Washington, D. C.: 

I gather from your telegram that you propose to hold on to the Postal 
Telegraph lines as long as youcan. This confirms the intimation we have 
received from various sources, including one of your representatives, 
that the Western Union and Bell Telephone Companies are working for 
continued Government control, and it is clear now that such is your pur- 
pose. Our lines, however, will come back automatically when peace is 
proclaimed, and if Congress meets before that date we shall ask Congress 
to order their return at once, and we will not ask Congress for any ap- 
propriation, such as you apparently intend to ask for the Western Union 
and Bell Telephone companies. 

Your admission that you cannot successfully compete with us I can 
well understand, in view of your mode of operation, but your statement 
that we have the most profitable territory is incorrect, inasmuch as through 
the Western Union you have the telegraph business in all of the railroad 
stations in the country without paying any rent or the usual expenses 
connected with the telegraph business. The Western Union obtained 
these railroad contracts many years before we went into the business. 
The Postal Telegraph system reaches points at which originates 70% 
of the entire telegraph business of the country. 

Your intimation that you are working in the interest of the public 
service is not borne out by the recent heavy increases in the telephone 
and telegraph rates inaugurated by you in the interest of the Western 
Union and Bell Telephone companies and against which we protested. 
In fact, all your acts have been in the interest of those companies, and 
your telegram cannot but be considered as further evidence of that. 

I entirely disagree with you that the business of the Postal Telegraph 
system will not be jeopardized by your continued control. You have 
removed our principal officers and placed in charge of our system a tele- 
phone man with Bell Telephone affiliations, you have terrorized our staff 
by threats of dismissal if caught criticizing your atcions against this com- 
pany: you have stopped them from distributing our house organ, and 
your representatives are engaged in villifying our officers with our staff. 
If this is not jeopardizing our business I would like to know what is. I 
presume there is no use in further attempts at persuasion, and we shall 
rely on the joint resolution of July 16 1918 and on Congress and the courts. 

CLARANCE H MAOKAY, 
President Postal Telegraph-Cable Company. 


Mr. Mackay also sent the following to Mr. Burleson 


on May 2: 
Hon. A. S. Burleson, Postmaster-General, Washington, D. C.: 

Having no reply to my telegram to you of yesterday in regard to your 
refusal to turn back to us our telegraph lines on the ground that if you re- 
tain the Western Union lines alone you could not compete with us, I now 
request that you turn back the lines of both companies, That will enable 
competition to be resumed, something which public opinion throughout 
the country is demanding. Certainly if the Western Union could com- 
pete with us before you took possession, they should be able to do so now, 
because in the interim they have received full compensation from you, 
while we have received nothing. They will have to resume competition 
with us sooner or later anyway unless you are able to establish a monopoly 
of telegraphic communication in this country, which I believe impossible, 
and hence I see no reason why competition should not be resumed at once. 
The Western Union can hardly expect further assistance from Congress, 
in view of the tender way in which they have been treated by you, and 
whatever,may be the situation as to the telephone lines, we can see no rea- 
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son for -your retaining any longer the control of the two telegraph sys- 
tems. 
CLARENCE H. MACKAY, 
President, Postal-Cable Company. 
To the foregoing Mr. Burleson replied briefly as follows: 
Replying to your telegrams of yesterday and to-day, you are advised 
that my telegram to you of the first instant disposes of the matter so far 
as the Postmaster-General is concerned. 








NEW YORK SUPREME COURT FORBIDS TELEPHONE 
RATE INCREASE. 


Justice Rudd in the Supreme Court of New York State 
on April 30 upheld the contention of the Public Service 
Commission, Second District, that increased rates by the 
New York Telephone Co. and the Western Union Telegraph 
Company, and proposed increased rates by the New York 
Telephone Co. were illegal and unlawful, and issued injunc- 
tion orders preventing enforcement of the increases which 
were ordered by the Postmaster-General. A similar in- 
junction by Federal Judge Landis at Chicago was on May 6 
set aside, as noted below, pending final decision of the right 
of the Federal Wire Board to prescribe intra-State rates. 

Press dispatches from Albany on April 30 gave the fol- 


lowing in regard to Judge Rudd’s decision: 

Justice Rudd's injunction restrains the New York Teiephone Company 
from putting into effect to-morrow proposed increased charges throughout 
the State for local or exchange service. These increases were to range 
from 25 cents to $2 a month in different parts of the State, except New 
York and Buffalo. 

A further enforcement of the 20% increase in telegraph rates by the 
Western Union is also prohibited. No decision was rendered upon the 
commission's application so far as it relates to the Postal Telegraph Co- 
pany. 

Continuation of the advanced toll rates by the New York Telephone 
Company, which have been in effect for several months, is also restrained. 

It was contended by the commission, in requesting the restraining or- 
ders, that the increasing of rates under instructions by the Postmaster- 
General, without filing with the commission a schedule of the proposed 
increases, as required by State law, was illegal. Justice Rudd holds that 
the defendant corporations have not ‘‘shown any legal or valid reason in 
fact or in law why they should not conform to the requirements’’ of this 


statute. 
The Court orders that the defendant corporations, their officers and em- 


ployees, be prevented ‘from charging, demanding, collecting, or receiving 
a different or increased compensation for any service rendered or to be 
rendered wholly within this State than the charge applicable to such ser- 
vice as specified in its schedule on file and in effect at the commencement 
of proceedings, except after thirty days’ notice to the commission.”’ 








SUPREME COURT SETS ASIDE WIRE RATE 
INJUNCTION PENDING FINAL DECISION. 


The U. 8S. Supreme Court on May 6 issued an order tem- 
porarily setting aside the injunction issued on April 26 by 
Federal Judge Landis at Chicago, the effect of which was to 
prevent the Federal Wire Board from putting into effect 
a schedule of increased rates for intra-State traffic in Illinois. 
Under the Supreme Court’s order the Wire Board may now 
enforce its new rates pending final decision in the cases in- 
volving appeals from decisions by Massachusetts and South 
Dakota courts, arguments on which were heard on Monday 
last (May 5). As stated in these columns last week (page 
1776), the public service commissions of several States 
intervened in the case, which was regarded as a test case 
to settle the right of the Federal authorities to prescribe 
intra-State rates for telephone and telegraph service. Fol- 
lowing the arguments on Monday, the Supreme Court took 
the cases under advisement, but is expected to¥render its 
final decision before the adjournment of,the,Court,for the 
summer, which is set for June 9. 

The Government in a brief filed on May 2 declared the 
suits instituted by the South Dakota and Massachusetts 
authorities to restrain the Postmaster-General/from increas- 
ing the rates were in reality brought against{the United 
States without its consent and should be dismissed. The 
Government also contended that in taking*over!control of 
the telephone systems of the country the President ‘placed 
them in the hands of the Postmaster-General?as his repre- 
- sentative, under the broad power given him'by the resolu- 
tion to manage as he saw fit,” and they thus, were in effect 
added to the postal service and “became as;muchfa part 
of the means of conveying news!or communication as;the 
mail.” The brief was further quotedsin{press dispatches 
as saying: 

“The regulation of rates as an exercise of power is the assertion of a 
right to control a private business, affected with a public interest and 
subject to a public use, so as to subject the private;property ,to the public 
service upon the payment of just compensation. To” this end,*in order 
that the private right may not be asserted to extort {undue"compensation 
for use, the power is exercised to regulate the price for use just as it might 
be to regulate the price for the property itself if the|fee’was being taken. 

“The Government brief, prepared by Solicitor-General§King, denies 
that State police powers are impaired or affected) by notgsubmitting the 
rates fixed by the officers of the United States[to}State control, because 


not only the police regulations of the State do not’affect rates made b 
y " y the 
Government itself, but the police power does not extend!to’such’a subject. 





“The public has acted and fixed the rate when the public officers of the 
United States fixed it. 

“It seems clear that if Congress had intended to confer upon the States 
the power to regulate the rates at which the United States will furnish 
telephone service, it would not have expressed that intention by a reserva- 
tion to the States of their police regulations.”’ 

‘‘When a private corporation leases, for however short a time, the prop- 
erty of another such corporation it is certainly with the expectation of 
making enough from its operations to pay the rental and even a profit to 
itself. It was therefore to be supposed that the Government would ex- 
pect to charge in the operations of these properties sufficient rates to pay 
for the increasing expenses of operation and discharge the rental which it 
was to pay. It would have been legitimate to have even contemplated 
some additional sum to reimburse the Government for the time of public 
officers consumed in this work.” 


The Government contends that State public utility com- 
missions were never authorized when created by the States 
nor since to deal with the rates of public utilities operated 
by Government agencies. 

Counsel for North Dakota also filed their brief on May 2, 
the brief asserting that Congress in enacting the Railroad 
Control Act had no intention of giving Federal officials 
authority to interfere with intra-State freight and passenger 
rates and asserted that the statute did not confer arbitrary 


power upon the President. The brief also said: 

Under the Control Act the President is authorized to make only such 
orders as are necessary and proper to carry out the objects of Federal con- 
trol, namely, the use of the railroads for war and other purposes connected 
therewith. Clearly the State laws upon these subjects are not inconsis- 
tent with the Act of Congress and cannot be abrogated or superseded by 
an order of the President. 


At the hearing before the Supreme Court on May 6 argu- 
ments were made by W. H. Hitchcock of Boston, Assistant 
Attorney-General of Massachusetts; Oliver E. Sweet, 
Assistant Attorney-General of South Dakota; Fred 8S. Jack- 
son, representing the State of Kansas, and Raymond S. 
Pruitt, Assistant Attorney-General of Illinois, all in behalf 
of proceedings attacking the Postmaster-General’s order 
brought in their respective States. Henry S. Robbins of 
Chicago made the closing argument for the Government. 

Attorneys representing the States contended that adequate 
provisions had been made by the States for determining 
the justness of intra-State wire rates, that the Inter-State 
Commerce Commission had authority to regulate rates, 
although this power had never been exercised, and that 
Congress had no intention and no thought of any one 
attempting to exercise the jurisdiction over the wire proper- 
ties the Postmaster-General is exercising. 

Mr. Robbins for the Government contended that Congress 
conferred ‘‘one man power’’ upon the President to enable 
him to take over the resources of the country for the success- 
ful prosecution of the war; that he or his agents had ample 
authority to fix rates, and that Congress had no intention 
of hampering him in the operation of these utilities. 








TELEPHONE RATE INCREASE FORBIDDEN BY NEW 
JERSEY UTILITIES COMMISSION. 

The New Jersey Public Utilities Commission on May 1 
issued an order suspending until Aug. 1 the increase in tele- 
phone rates prescribed by the Postmaster-General, and which 
was to have gone into effect on May 1. The matter cameup 
when an application was made by the New York Telephone 
Co. and the Delaware & Atlantic Telephone & Telegraph 
Co. for a stipulation proposed by the companies that if the 
New Jersey Public Utilities Commission would agree to 
initiate no proceedings against a 20% increase in telephone 
rates put into effect by order of the Postmaster-General, 
the companies would refund the excess charge should the 
United States Court rule that the Postmaster-General had 
no power to increase intra-State rates without the approval 
of the regulatory commissions of the several States. In 
denying the application, and at the same time suspending 
the increased rates, the Commission set up the claim that 
no authority existed by which it could be a party to the 
stipulation, and added that ‘‘assuming the existence of such 
authority, the policy of bartering away the legal rights of 
the patrons of the companies, under a promise to rebate 
the excess charges illegally imposed, was unsound.” 





N. Y. CHAMBER OF COMMERCE OPPOSES CONTINU- 
ANCE OF GOVERNMENT CONTROL OF TELEGRAPH 
AND TELEPHONE LINES. 

The Chamber of Commerce of the State of New York has 
expressed itself as ‘“‘strongly opposed to any unnecessary 
continuance of Government control and operation of public 
utilities,” and especially ‘‘to its existing control and opera- 
tion of the telegraph, telephone and cable systems of the 
country.’ These declarations, and the further declaration 
that the existing operation of these public utilities has been 
inefficient, vexatious and costly,’”’ are contained in a resolu- 
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tion adopted at the annual meeting of the Chamber on May 
1; the resolution was introduced by Darwin P. Kingsley, on 
behalf of the Executive Committee, and read as follows: 


Whereas, There has been a marked deterioration in the character of 
service rendered since the Government took over the telegraph, telephone 
and cable systems of the country; and 

Whereas, The emergency that led the Government five days after the 
signing of the armistice to take over the cable systems must now have 
measurably subsided; and 

Whereas, The experience of business men generally with the service 
rendered by public utilities recently taken over by the Government has 
strengthened a conviction previously deep-seated and widespread that 
Government ownership of such utilities should be limited to the field 
occupied prior to the war; and the experiences of nine months have created 
an equally profound conviction that Government operation of such utilities 
should be discontinued at the earliest possible date; and 

Whereas, In the proclamation issued by the President of the United 
States on the 22d of July 1918, taking over the land telegraph and telephone 
systems of the country, he said this amongst other things: 

“By subsequent order of said Postmaster-General, supervision, posses- 
sion, control or operation, may be relinquished in whole or in part to the 
owners thereof of any telegraph or telephone system or any part thereof 
supervision, possessionor control of which is hereby assumed or which 
may be subsequently assumed in whole or in part hereunder.” 
and 

Whereas, On April 28th 1919, Postmaster-General Burleson announced 
that he had recommended to President Wilson the return of the ocean 
cables to their owners, and would recommend that the telegraph and 
telephone lines also be returned as soon as legislation could be obtained 
from Congress safeguarding the owners; and 

Whereas, The Postmaster-General further stated that he hoped to 
return the cable lines to their owners not later than May 10th; and 

Whereas, Federal control over the telegraph and telephone lines ceases 
automatically upon the proclamation by the President of the exchange of 
ratification of the Peace Treaty; and 

Whereas, The Postmaster-General through Judge Moon, former Chair- 
man of the House Committee on Post-Offices and Post Roads, in January 
last attempted to extend Federal control of the telegraph and telephone 
lines indefinitely; and 

Whereas, In a statement in the New York ‘‘Sun”’ of April lst 1919 
Mr. Clarence H. Mackay, former President of the Postal Telegraph & 
Cable Company System. removed from his office by Postmaster-General 
Burleson on March 19 1919, said that if the Postmaster-General would 
return the Postal’s lines to the company at once it would carry on its 
business at the old rates; and 

Whereas, Mr. Mackay in the public press on the morning of April 29th 
1919 stated that there is no earthly reason why the Postmaster-General 
should not return the Postal System’s lines to their owners immediately, 
and stated further that no additional legislation was necessary; now, there- 
fore, be it 

Resolved, That the Chamber of Commerce of the State of New York is 
strongly opposed to any unnecessary continuance of Government control 
and operation of public utilities, and especially is opposed to its existing 
control and operation of the telegraph, telephone and cable systems of the 
country; 

Resolved, That we applaud the action of the Postmaster-General in his 
apparent willingness to return the cable lines to their owners; and that we 
recommend to his careful consideration the expressed willingness of the 
former officers of the Postal System immediately to take back their proper- 
ties; 

Resolved, Further, That the existing operation of these public utilities 
has been inefficient, vexatious and costly, and while we cannot from lack 
of complete knowledge assert that the war necessities of the Government 
have not justified this inefficiency and cost, we are not persuaded as to 
that; and we are persuaded so far as the Postal System at least is con- 
cerned that such control is no longer necessary; and be it further 

Resolved, That copies of these preambles and resolutions be sent to the 
Postmaster-General, Washington, D. C. 


HOWARD ELLIOTT ON RAILROAD SITUATION. 

While declaring himself ‘‘an optimist of the long future 
of the United States,’ and expressing his belief that ‘‘we are 
on the eve of the most important fifty years in the history 
of this country and shall accomplish wonderful 
results if we do not sit idly by,’’ Howard Elliott, Presdient 
of the Northern Pacific Ry. Co., in an address this week 
noted that he did not ‘‘minimize the dangers and difficulties 
of the immediate future, due in part to the results of the 
world-wide war.” Mr. Elliott, whose remarks were ad- 
dressed to members of the Economie Club of New York 

t a dinner of that organization at the Hotel Astor on May 8, 
pointed out that ‘‘one of these dangers is that the great rail- 
way system of the United States may not be protected suf- 
ficiently to prevent a financial collapse, and so that necessary 
development will continue.”” Mr. Elliott added: 


During the readjustment of conditions arising from the war the rate 
structure ought to be adjusted to meet the expenses that have increased 
during the war period. If not, many roads now paying dividends will not 
be able to continue them, and this will affect the bonds now held by saving 
banks, and other roads will be unabie to meet their fixed charges and will 
be forced into bankruptcy and the expansion of facilities will be checked 
unless large and continuous appropriations are made from the national 
treasury. 

According to Mr. Elliott, some of the questions confront- 
ing the people of the United States, and upon the wise 
handling of which depends the peace, prosperity and hap- 
piness of all, are: 


The making of a just peace. 

A decision whether our form of Government shall be so changed that 
the State is to take the place of the individual in many activities heretofore 
handled by individual enterprise. 

The checking of waste and extravagance in Government operation, 
national, State, county and municipal, with the accompanying load of 
taxes, which is so burdensome, by the adoption of what are called ‘‘business 
principles’’ through a suitable budget system. 








A decision on the question of improved relations between that great 
body of our citizens who work for wages and that equally great body of 
citizens who have put their savings into enterprises which are the business 
bulwarks of our country. 

The methods to be adopted for owning, managing and developing our 
system of transportation and communication by rail, water, air, telegraph 


Pee Mr. iiott said he was enough of an optimist to believe 
we shall answer these questions rightly if we give our minds 
to them. They must, he said, “be discussed and sound in- 
formation must reach the people, and they, through the 
force of public opinion, in the last analysis, will decide. 
This may cause delay, and yet prompt action is most de- 
sirable, because the greater the delay the greater the dan- 
ger of uncomfortable and disastrous conditions before we 
reach a conclusion that will permit the country to resume 


its work of development.” 
In expressing anew his views as to the control of the rail- 


roads, Mr. Elliott said in part: 


I do not believe that human nature and the art of Geieibiaan have 
developed sufficiently to make Government ownership or operation suc- 
cessful, but I do believe that the experiment of Government ownershi 
and operation involves a risk of disaster, not only to the railroad system of 
the United States, but to some of the fundamental theories of American 
life and effort which have made us a great nation. 

If the Government is not to own the railroads, this owning and managing 
them is a business just as much as owning and managing a bank, a coal 
mine or a steel plant. I believe, therefore, that it is just as unwise to make 
the furnishing of railroad transportation a function of Government as to 
make the furnishing in peace time of money, credit, coal and steel a func- 
tion of Government, and that transportation will be given to the people 
at the lowest cost by admitting that the owning, managing and operating 
of a railroad is business. 

Mr. Elliott among other things also said: 

I believe that the following statements are sound: 

The American people elected to have their transportation furnished by 
private individuals, subject to Governmental regulation rather than by 
the Government itself. 

The experience of the last sixteen months has confirmed them in that 
opinion. 

The people having made that decision, the furnishing of transportation 
is business, and must be conducted as such. 

The individuals who engage in it must be permitted, as those in other 
forms of business are permitted, to charge enough for what they sell, 
namely transportation, to pay all expenses, taxes and other charges, in- 
cluding a fair return on the value of the property devoted to the public use, 
and sufficient to attract new capital to increase the facilities necessary for 
the public welfare. 

Regulation by the Government is necessary and desirable, but it should 
not attempt management and operation of the business but should be 
confined to those steps necessary to prevent unjust discrimination, ex- 
tortion or excessive profits; to provide for good service and the safety of 
the public, and for suitable living and working conditions for the employees. 
Regulation, in addition to correcting and preventing abuses, should also 
protect the property owner and the credit of the companies and see that 
facilities are expanded in time to meet the constant growth of the country. 
It should also provide means for continuous service to the public when 
differences of opinion arise as to wages and working condition.. 

As the railway system is national in its work and scope, regulation by 
the Federal Government must be supreme and not be weakened or set 
aside by State regulation. 

Continuous amalgamation of various railroads into a number of larger 
systems must be permitted, so that the whole country will be well served 
and there will still be the spur of self-interest and competition all the 
time so as to produce development and good service. 

The income of the roads should be adjusted within a reasonable time to 
meet the necessary outgo, and until that readjustment can be brought 
about the Government should protect the financial stituation, not for 
the purpose solely of making a return to individual holders of securities, 
but to prevent a financial collapse that will affect the whole country. 

Until the valuation work can be completed, it might be assumed tenta- 
tively, and without prejudice as to the final valuation, that the standard re- 
turn now being paid by the Government is a fair return on the property, 
and that, pending the final valuation, the Government shall not reduce 
rates until under normal conditions as to volume of business, the income 
exceeds the standard return. 

It is better for the country to have the roads sustained by means of the 
rates charged for transporting passengers, freight, mail and express, 
rather than to make up the deficiency, large or small, by appropriations 
from the national or State treasuries. 

If these statements are sound, as I believe they are, a law can be drawn 
that will give effect to them. Many suggestions have been made, and I 
believe that it is entirely possible for the statesmen in Congress, backed 
by the President and his advisers, to take the accumulated information to 
draw the bill and pass the law this year. This bill should not be a— 

Railway Executives’ Bill, or a 

Railway Investors’ Bill, or a 

Bankers’ Bill, or a 

Labor Unions’ Bill, or a 

Shippers’ Bill, or an 

Inter-State Commerce Commission Bill, or a 

United States Railroad Administration Bill, or a 

Republican Bill, or a 

Democratic Bill. 
It should be the nation’s bill, 
be no politics in it. 

It is very important to come to a conclusion this year about the new 
railway legislation. All kinds of people are helping and will help, but 
those who represent the people must frame the law. It is their job. It 
can be done, it must be done, and it will be done, and done right. When 
done, and with reasonable financial proteccion until the readjustment be- 
tween income and outgo is completed, our wonderful American railway 
system will start forward again on a period of development and service. 
These great highways, which are the arteries through which the commerce 
of the country flows, will be nourished and become elastic again. Witn 
co-operation between the railway users, the railway employees and the 
railway owners, and with reasonable liberty of action so that the Amevri- 
can citizen can use his individual initiative and his tireless energy, the 
country will go forward to meet its great future better equipped than ever 
before. 


reflecting all conditions, and there should 
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OPPOSITION{OF CITIZENS SAVINGS & TRUST CO. OF 
CLEVELAND TO WARFIELD PLAN FOR RETURN 
OF RAILROADS. 


‘‘Emphatic disapproval of the plan in its entirety, as well 
as to specific features involved,” is registered against the 
Warfield plan for the return of the railroads to private 
operation by the Citizens Savings & Trust Co. of Cleveland, 
“as security owners representing probably $25,000,000 of 
railroad securities.”’ The attitude of the institution toward 
the plan is made plain in a letter addressed by the institution 
on May 1 to S. Davies Warfield, President of the National 
Association of Owners of Railroad Securities, whose plan, as 
presented to the Senate Committee on Inter-State Com- 
merce, was referred to in our issues of Feb. 1, page 438, and 
Feb. 15, page 644. The conclusions of the institution, the 
letter states, follow a study of these and other statistical 
matter, as well as of Senate Bill No. S-5679, which purports 
to embody the Warfield plan. The matter, it is stated, was 
brought before the directors of the bank on April 28, and 
discussed fully, with the result that not only was it directed 
that the disapproval of the Board be conveyed to Mr. 
Warfield, but at the same time he be informed of the in- 
ability of the bank ‘‘to support either by influence, or con- 
tribution of funds,” the program proposed. The letter says 
fn part: 

You will recall that when I was in attendance at the meeting of the 
Committee of Seventy in New York, early in March, I expressed doubts 
as to certain features of the plan proposed, and my further study of the 
plan has only confirmed these doubts the more strongly. As I stated to 
you at that time, the plan and the above bill embodying it is, to our minds, 
a step in the direction of outright Government ownership, and we are 
absolutely opposed to anything of that sort on principle. It has been 
stated that the bill in question is, in effect, a compromise, that it is the 
most conservative program that, in the opinion of its advocates, can be 
secured from Congress, and that unless we are willing to accept this pro- 
gram there is danger that something more radical will be put into effect. 
With this attitude we are not at all in sympathy, and we refuse to compro- 
mise in advance of the struggle. In this connection, may I not call attention 
to the fact that since the Warfield plan was evolved there has been a very 
radical change in public sentiment against Government ownership in any 
form, which sentiment is gaining headway every day. Within the past 
few days we have witnessed, in connection with the Postmaster-General’s 
control of the wire systems, the concrete results of the aroused public 
feeling on this point on the one hand, and of the uncomprising attitude 
with respect to the return of these properties of Mr. Mackay of the Postal 
Telegraph Co. on the other, which we believe is without doubt the one 
compelling reason for the Postmaster-General’s proposal to return the 
cables and telegraph lines at the earliest possible date. Could anything 
demonstrate more clearly, with respect to the railroad situation, the -un- 
wisdom of any compromise whatever by those who have the best interests 
of the railroads, the security owners and the country at heart? 

Taking up specific features of the bill in question, we object most strenu- 
ously to a limitation of 6% on railroad earnings. Such a limitation would, 
in our judgment, ruin railroad credit for all time. Six (6%) per cent is 
the minimum dividend that any prosperous railroad should pay, leaving 
only the pittance which may be derived from excess earnings for re-invest- 
ment fn improvements, or for building up a surplus fund for lean years. 
The Warfield plan makes no provision whatever for lean years, and, by 
turning over excess earnings in the manner proposed it creates a situation 
where, from the standpoint of the Government and the employees, it is a 
game of “‘heads I win, tails you lose." If 6% is to be the maximm normal 
return, on what basis will it ever be possible to pay any railroad debts, 
or who would be willing to purchase any railroad securities in the future? 
In the past few years railroads have been required to pay considerably more 
than 6% for funds, and the future must provide the means for taking care 
of the enormous obligations thus incurred. 

The bill, as drawn, provides that the standard return shall be computed 
on the basis of 6% of ‘‘property investment,"’ but no attempt whatever 
is made to define what is meant by ‘“‘property investment,’’ and so much 
discretion in regard to this matter is apparently left to Governmental 
agencies, that to our minds the provision is calculated to produce the ut- 
most friction and litigation between the carriers and the Governmental 
agencies. We have already seen the spectacle of an attempt to arrive at 
physical valuation, and while the Government has been spending years and 
millions of money in this attempt, we are still far from any helpful or 
definite conclusions, or even suggestions. 

The theory of dividing excess earnings in three ways is, to our minds, a 
mistaken one. Organized labor has for years contended for a uniform rate 
on all railroads, regardless of size or their ability to earn them. Such rates 
have now been made effective. To use one-third of excess earnings to 
reward employees of prosperous roads, or regions, would immediately 
create an inequality of rates, which would at once result in demands for 
further increases on all other roads to re-establish uniformity of rates, 
working conditions, insurance or pension allowances, &c. The theory 
of labor participating has failed of convincing demonstration even in small 
units and, in our judgment, if applied on the vast organizations of the 
railroads it would never work out practically, but would, instead, prove a 
boomerang leading to new labor troubles. 

One-third of excess earnings is not sufficient to encourage capital to 
finance improvements that would bring about economies of operation. 
For example, if on a certain railroad $1,000,000 spent for grade revision 
would promise reduction in operation amounting to 20% of the amount to 
be invested, one-third of which would accrue to the corporation for pay- 
ment of interest, the other two-thirds going to interests that had no respon- 
sibility in providing the $1,000,000, how can one conceive that a board of 
directors wou'd ever authorize the expenditure? This is not a hypotheticai 
case, as I have in mind a specific instance of such an expenditure resulting 
in just the manner mentioned, which, under the Warfield plan, would 
certainly never have been authorized. The economic waste of continuing 
the old operation, in the above example, would go on forever, and not only 
would the public be deprived of superior facilities, but there would be 
absolutely lacking any incentive for judicious and effective supervision 
of the road itself. 

Another weakness involved in the distribution of excess earnings,”as 

“€sted in the above bil), is that the plan takes too much out of the 
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total excess earnings for the prosperous lines within a given region, not 
leaving enough to encourage these stronger lines to take over the weaker 
lines under their protection, building them up and strengthening them to 
give the public better service, which is both desirable and necessary, pro- 
vided such consolidations are properly safeguarded by Governmental 
supervision. 

The proposal to create regional commissions composed of three men 
each, drawing maximum salaries of only $7,500 each, and providing that 
no person shall be eligible who is in any way pecuniarily interested in any 
railroad property, or who owns any railroad stocks or bonds, or who holds 
any official relation to any common carrier, is little short of Bolshevism, 
for who could qualify, or who could be obtained under these restrictions, 
except some cheap lawyer or politician? It seems to me that we have al- 
ready had more than enough of the theory that a man is disqualified for 
public service who happens to possess the evidence of success and fitness in 
the particular field in which he is called to render that service. 

Too large systems do not make for efficient of economic operation, and 
the attempt to lodge executive powers in the hands of a few men supervising 
groups of systems, or large regions, or to group all the roads in certain 
sections into single systems, as has been elsewhere proposed, is most ob- 
jectionable. Large systems tend to congest both in their traffic and in 
their official handling, for the executive's authority is necessarily too far 
removed from the activities which turn the wheels under the cars. Such 
an organization (and your proposed regional commissions and the National 
Railways Association, with the powers vested in them, constitute such an 
organization) inevitably takes on bureaucratic methods, which are neces- 
sarily slow, and the result is that the answer comes after the train has gone. 
Responsibility is too far removed from the seat of operation, with the result 
that not only is the esprit de corps destroyed, but efficiency of operation is 
reduced to a minimum. 

The proposal to create a body to be known as ‘“‘The National Railways 
Association ,” to facilitate the return of the railroads to their owners would, 
I believe, be commendable, provided its functions should be confined 
within that scope, but to create such a body as a permanent institution to 
gather under its control one-third of the excess earnings of all the railroads of 
the country, as provided in the bill, is a measure fraught with the greatest 
danger. As money would accumulate in the hands of the National Asso- 
ciation, there is practical certainty that the aggregate fund would, in due 
time, far overreach the immediate necessities of the Association, with re- 
spect to rolling stock purchases and the like, and it is beyond human nature 
to conceive that when this fund should become reasonably large in propor- 
tions, the Association would not begin to look around for means of spending 
it, either in the construction of competing railroad lines, or in the initial 
steps of a program of actual Government ownership. : 

In this connection, it is pertinent to point out also that the Railroad 
Administration, as a purely war measure, purchased a large amount of 
rolling stock, which, under war conditions, cost much more than the normal 
price for such equipment. The Railroad Administration has, as you know, 
attempted to force this equipment upon the railroads of the country, even 
at the exorbitant cost at which it was acquired, as just indicated. Such 
forced allocation of the equipment in question is, to our minds, unjust and 
immoral, and we are utterly opposed to any measure which may even re- 
motely contemplate such action. Senate Bill No. S-5679 gives no assurance 
whatever that the National Association in leasing, or sub-letting, this 
Government equipment to needy roads would not do so on the basis of the 
original exorbitant and abnormal cost, and it is our contention that if the 
individual roads are to relieve the Government of its war purchases of 
equipment, this must be accomplished on equitable terms, with due refer- 
ence to the normal cost of such equipment and only with the conseat of 
the roads in question. In other words, we hold, as already stated, that 
the Government purchased this rolling stock as a necessary war measure, 
just as the Government purchased motor trucks and other war equipment, 
which surplus equipment the Government is now obliged to sell, or dispose 
of, at the inevitable sacrifice price, and if that is true in the case of motor 
trucks and other miscellaneous equipment, the same rule should apply in 
the case of railroad rolling stock, and the Government should absorb the 
inevitable loss on this score also as a necessary expense of the war. We 
shall be opposed, therefore, to any measure that may provide otherwise. 

To sum up our position, therefore, we find it impossible to approve the 
Warfield plan on the ground that it is a compromise, and an attempted 
straddle which, to our minds, is worse than outright Government ownership 
and quite impossible. Accordingly, we are unalterably opposed to the 
passage of the above bill, and we take the position that the President and 
the Administration should carry out, in terms, the promise conveyed in 
the President's proclamation. We believe that the strength of the railroad 
security holders and the railroad owners should be directed toward securing 
the return of the railroads to their owners at the earliest possible date; 
that whatever Federal legislation is enacted to provide for improved con- 
ditions, over those which existed prior to the war, should confine itself to 
the elimination of multiplied jurisdictions and the centralization of control 
in the hands of the Federal Government as far as rates, wages, security 
issues and operating conditioas are concerned. I mean by this that Con- 
gréss should instruct the Inter-State Commerce Commission, or other super- 
vising bodies, to correlate rates and wages so as to enable the roads to earn 
a proper return upon their investment; in other words, to provide that rates 
shall be placed upon a level which will bear proper relations to the wages 
imposed by Governmental edict. V/e believe that many of the roads could 
be returned to their owners immediately. Others could be returned later, 
and in regard to others specific plans might have to be worked out to avoid 
disaster, but, as stated early in this letter, in our minds the only way to 
return the roads, as promised by the President, is to return them, and we 
are utterly opposed to any compromise legislation which will in any way 
deprive the roads of their inherent rights, or move us one step nearer 
Socialism or Government ownership. It is with great regret that we find 
ourselves in opposition to your program, which I trust we have not miscon- 
strued, and you will understand, I am sure, our resultant inability to further 
support the actions of the National Association of Owners of Railroad 
Securities in this connection, either with funds or with our influence. 





RAILROAD DEFICIT OF $192,000,000 FOR FIRST 
QUARTER OF 1919. 

A deficit of approximately $192,000,000 for the first three 
months of the present year, after deducting the rental due 
to the railroads, is shown for the railroads under Govern- 
ment control, in a statement issued on May 6 hy Walker 
D. Hines, Director-General of Railroads. The latter’s 
statement followed the issuance earlier in the day of the 
estimate of earnings and expenses of the railroads compiled 
by the Bureau of Railway Economics from the reports of the 
Inter-State Commerce Commission; this disclosed a deficit of 
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approximately $133 ,000,000 in the case of class I roads for the 
first quarter. With respect to the differences between Mr. 
Hines’ figures and those of the Bureau, it is pointed out 
that Mr. Hines calculated the guaranteed compensation 
for the three months as three-twelfths of the annual com- 
pensation, while the Bureau calculated each months’ share 
on the basis of the average for that month in the three pre- 
war years. The Railroad Administration figure also in- 
cluded small roads, not included in the so-called Class I, 
which are under Government control, and also expenses of the 
control_and administration and cost of operating inland water- 
ways. Mr. Hines explained that his system of calculating 
tended to show the Railroad Administration’s position 
rather at a disadvantage for the first three months. We 
quote as follows from Mr. Hines’ statement: 


The results for the calendar year 1918 show that at Dec. 31 1918 the 
deficit incurred by the Railroad Administration for that year after deduct- 
ing the rental due the railroad companies amounted to $226,000,000. 
This included the expenses of the central and regional administrations, 
and also included the operations of the inland waterways under control 
of the Railroad Administration as well as the incidental statement. There 
remained comparatively small amounts of back pay for the calendar 
year 1918 which were not charged into the accounts for that year, but 
—— have largely been charged into the three months ending with March 
1919. 

For the months of January, February and March 1919 the aggregate 
deficit incurred, after deducting the rental due to the railroad companies, 
was approximately $192,000,000. This figure includes not only the class 
I railroads but all other roads under Federal control, the expenses of the 
central and regional administrations, the operation of inland waterways 
under control of the Railroad Administration, as well as some incidental 
and miscellaneous items. 

In arriving at this figure there hae been charged against each of these 
months one-twelfth of the annual rental of the railroads. Generally speak- 
ing, these three months have always earned much less than three-twelfths 
of the return for the year so that a substantially less charge of rental into 
these months would not be inappropriate. Still it seems preferable to 
charge a full one-twelfth of the rental into each of these months rather than 
torun the risk of an impression arising that there is any disposition to 
understate the actual results. , 

To a large extent the unfavorable reSults for January, February, and 
March are due to the fact that business has fallen off and that expenses 
could not be correspondingly readjusted, so that the loss largely arises in 
connection with the period of readjustment through which the country 
is going. Industrial enterprises generally have suffered embarrassment 
on account of the fact that business has been curtailed so much more rap- 
idly than expenses could be curtailed. The railroad business is probably 
in its nature less elastic than any other business and shows more unfavorably 
the embarrassments of readjustment. 

Since the first of the year I have conferred repeatedly with the regional 
directors and I have also conferred with nearly all the Federal managers 
in the United States on the subject of costs. The entire railroad organiza- 
tion has been and is working most earnestly to readjust costs to meet the 
present conditions, but the nature of the railroad business, whether under 
private or public control, is such that to a very large extent it is impossible 
to offset loss in business by a corresponding reduction in costs. On the 
other hand, when there shall be a substantial increase in business the 
revenues therefrom will be largely reflected in the net because the costs 
will not be correspondingly increased. 

It is believed that this improvement will be considerably emphasized 
by reason of the fact that maintenance work has been carried forward during 
the favorable weather of January, February, and March on a libera! basis, 
despite unfavorable business, and this should be reflected in a saving in 
maintenance costs later in the year. 

While passenger business for the three months was only slightly less than 
last year, the loss in freight business was much more pronounced, as is 
shown by the following table: 

Total Net Ton Miles. 


(Revenue and Non-Revenue.) 


1919. 1918. 1917. 
CEE b, ciccvascuccaud 30,383,169,000 27,619,867,000 32,652,616,000 
a 25,681,943,000 29,678,260,000 28,386,351,000 
Sali Reka acigcecin, seat eal 28,952,925,000 37,706,100,000 31,674,619,000 


The figures for 1919 are strictly comparable with those for 1918, but the 
1917 figures do not include all the large roads in Federal operation. In 
order to put all three reports on a conveniently comparable basis, the net 
ton miles per mile of road per day are given in the following table: 


Net Ton Miles per Mile of Road per Day. 
(Revenue and Non-Revenue.) 


1919. 1918. 1917. 
NE. inc cnn naradiawden oe thane aa ae 4,275 3,878 4,770 
NE ee cone oeeenen ab eammea 4,002 4,591 4,511 
a pe cusc came teins 4,059 5,273 5,192 


It is impossible on the basis of these three months to predict the results 
for the year as a whole, although it is believed the results will be very 
much less unfavorable if, as seems to be generally anticipated, there shall 
be an important resumption of business later in the year, especially if the 
great crops now in prospect shall be realized. 

On the trip in the West which I have just completed I have found the 
most pronounced optimism on the part of business and agricultural interests 
generally, which gives a reasonable basis for hoping for an enlarged business 
that will be relatively profitable to the railroads, since handling it should 
not correspondingly increase their costs. But, while it is proper to mention 
these factors, it must be admitted that in the midst of the present period 
of post-war readjustment it is impossible to make any confident statement 
as to the results of railroad operations for the remainder of this calendar 
year. 

The present unfavorable results naturally lead to agitation of the question 
whether there ought to be an increase in rates. My own judgment is 
that the present conditions are too abnormal to serve as a basis for any 
general change in the level of rates and that it is preferable to defer action 
on that subject until there shall have been a fullerfopportunity to get a 
more reliable. and possibly a more.normal, measure of the conditions, mean- 
while resorting to every practicable economy, studying the situation with 
the greatest care, and keeping the public fully informed as to developments. 

There has not been included in the months of January, February, and 
March the sum of approximately $6,000,000 per month forkback pay on 
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account of wage orders recently issued to put into effect recommendations 
of the Board of Railroad Wages and Working Conditions which were made 
upon proceedings pending before it during the war, such wage orders being 
necessary, as heretofore explained, to complete the war cycle of wages to 
which the Government was necessarily committed during the war. These 
amounts of back pay will appear in the next few months and of course will 
result in diminishing operating income for those months. 

One other item needs to be mentioned. Under the contract between 
the Government and the American Railway Express Co. in the summer of 
1918 the Government undertook to assume any operating deficit which the 
Express Company might incur during Government control. Such operat- 
ing deficit for the first year will not be ascertainable or technically chargeable 
against the Railroad Administration until the end of twelve months from 
the effective date of the contract, i. e., July 1 1918. The amount of this 
deficit, however, should be borne in mind. For the six months ending 
Dec. 1 1918 such deficit was approximately $9,500,000, and for the months 
of January and February 1919 (including allowance for back pay to be 
hereafter paid on account of those months), it is roughly estimated that 
such deficit will be approximately $5,040,000, making the operating deficit 
now in sight for the first eight months of the year which will end June 30 
1919 approximately $14,540,000. It can reasonably be assumed that this 
additional expenditure will have to be incurred by the Railroad Administra- 
tion on account of the eight months in question, although it will not appear 
in the accounts until after June 30 next. ' No estimate can yet be made for 
the month of March. 

It is not anticipated that the conditions for April will be more favorable 
than the conditions for January, February, and March. In many parts of 
the country the effects of business readjustment were more pronounced in 
April than in the earlier part of the year. 

It is my policy to give the public facts, and, where the inference to be 
drawn is doubtful, to resolve the doubt in such way as to avoid the risk of 
making a statement more favorable than the ultimate facts will justify. 








INCREASE IN PAYROLL OF RAILROADS. 

A report submitted to Director-General of Railroads 
Walker D. Hines on April 26 by the Operating Statistics 
Section of the Railroad Administration shows that the 
aggregate payrolls for all classes of employees of railroads 
under Government control rose from $153 ,039,998 in Decem- 
ber to $230,800,589 last January, with the average rate of 
pay increase 48%. There was a reduction in pay of one 
class, general officers. The report deals with the number 
employed in each class, days and hours worked, pay in the 
aggregate, per day and per hour, and the rate of advance, 
as of December 1917, the last month of private operation, 
and January 1919. It is the first report of the kind ever 
prepared by the Railroad Administration. It shows that 
in the thirteen months between the two dates, the number 
of employees rose from 1,703,748 to 1,848,774, or 8.5%. 
This was said to be only a normal rate of increase to take 
care of traffic handled. In most classes of employment the 
numbers increased, except in the cases of freight and passen- 
ger enginemen, firemen, conductors, trainmen and flagmen. 
The demand for these classes of men on military railways in 
France caused a decrease in the number employed in the 
United States. It is stated that, although the report does 
not give specifically the number of hours for each man, or 
even an average, it .was indicated that hours worked 
amounted to less in January than in the month preceding 
Government control. The aggregate of hours worked 
increased a little more than 1% and for the classes employed 
by the day, working time was 5.7% greater. The report 
showed that passenger engineers are the highest paid railway 
employees, receiving an average of 98 cents an hour. The 
next highest paid are train dispatchers, whose average is 
91 cents an hour. For members of the ‘Big Four” Brother- 
hoods, and allied employments, whose recent wage advance 
was not figured in this report, the percentage rates of any 
increased were as follows: Freight engineers, 17%; freight 
firemen, 35; freight conductors, 21; freight brakemen and 
flagmen, 41; passenger engineers, 16; Passenger firemen, 
24; passenger conductors, 13; passenger baggagemen, 37; 
passenger brakemen and flagmen, 37. The number of 
clerks employed rose from 108,000 to 205,000, and their 
wages went up 19%, or less than half of the average increase 
for all employees. Sectionmen, of whom an army of 249,- 
000 was employed, received a general advance of 75%, 
but were still among the lower paid employees. Shopmen 
received a larger share of increased wages than any other 
similar group. Some of the percentage increases give these 
men are as follows: Machinists, 41; boilermakers, 42; black- 
smiths, 43; masons and bricklayers,, 73; structural iron- 
workers, 98; carpenters, 65; painters, 60; electricians, 67; 
car repairers, 55; mechanics’ helpers, 59. Telegraphers 
got 64% increase, and station service employees, 72%. 








DECISION OF INTER-STATE COMMERCE COMMIS- 


SION AS TO BILLS OF LADING. 

A decision of the Inter-State Commerce Commission in the 
matter of bills of lading, handed down April 14, was made 
public on April 30. The subject was divided into three 
sections, one dealing with the general merchandise bill, 
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anbther with the export bill, and a third with the live poate 


contract of bill of lading. This latter section of the decision 
will be issued at a later date, as will additional forms for 
other special forms of railroad traffic such as coal and 
perishables held necessary by the Commission. In its deci- 
sion the Commission held that the limitation of the carriers’ 
liability by the value of property at the time and place of 
shipment is in contravention of the Cummins amendment, 


and is, therefore, null and void, and this long-standing 


provision of bills of lading was ordered stricken out in its 
entirety from the domestic bill. The Commission announces, 
however, that such a provision is permitted to be retained in 
the export bill because the Cummins amendment is held not 
to be applicable to traffic destined to non-adjacent foreign 
countries. An important feature of the Commission’s re- 
port, and one which, it is stated, will be of the greatest 
practical importance to transportation and commercial in- 
terests, is the fact that the Commission’s order standardizes 
the bills under which the great bulk of traffic in this country 
moves by prescribing uniform bills of lading for use in both 
domestic and export commerce, to be used upon the lines 
of all carriers amenable to the Act to Regulate Commerce. 
The new bills were ordered put into use by all carriers, sub- 
ject to the Commission, on or before Aug. 8, with thirty 
days’ notice to the public of the change. In its synopsis 
of its findings the Commission says: % 

Pursuant to an order of investigation instituted by the Commission 
upon its own motion and after due hearing and inquiry into the general 
subject of the form and substance of bills of lading, and of the practices 
of carriers in respect to the issuance, transfer and surrender thereof, and 
upon consideration of all the facts of record and of the common law affect- 
ing bills of lading, its modification by Federal statutory law, and the duties 
and powers of the Commission thereunder; 

Held: With respect to domestic traffic moving in inster-State commerce: 

1. That the numerous complaints made to the Commission in the past 
alleging unfair and varying practices of carriers in the interpretation and 
application of the rules and regulations contained in their present bills of 
lading; the great importance of the bill of lading, not only in transportation 
usage, but as an assignable and negotiable instrument in commercial trans- 
actions and the uncertainties in which shippers, carriers and other interested 
parties frequently find themselves involved respecting questions arising 
in connection with bills of lading, have made it imperative that the Com- 
mission take appropriate action for the purpose of formulating and pre- 
scribing uniform bills of lading. 

2. That the Commission has authority in a proper proceeding under the 
law to require carriers subject to the Act to regulate commerce to comply 
with the provisions of the law respecting the issuance of bills of lading; to 
file with it the rules and regulations which they write into their bills of 
lading; to require that uniform rules and regulations be adopted by them, 
and to determine what are reasonable and non-discriminatory rules and 
regulations. 

3. That with respect to the application of the Cummins amendment to 
the Act to regulate commerce, property transported by carriers subject 
thereto may be put into three classes: (a) ‘‘ordinary live stock’’ as to which 
no limitation of liability whatsoever is lawful; (b) property, other than ordi- 
nary live stock, concerning which the carrier may upon proper authori- 
zation, obtained from the Commission, be permitted to contract for a 
limitation of the measure of its liability, that is, of the amount of recovery; 
(c) property, other than ordinary live stock, as to which the carrier has not 
obtained authorization to contract for a limitation of its liability and as 
to which, therefore, no limitation of liability is lawful . 

4. Various findings in conformity with this interpreation of the law made 
in respect of the proposed rules and regulations and a form of bill of lading 
designated and described as Appendix B, applicable to domestic shipments 
moving in inter-State commerce prescribed for use upon all lines subject 
to the Act to regulate commerce; 

Held: With respect to questions affecting export traffic, and with respect 
to those involving the issuance and use of bills of lading applicable to the 
transportation of shipments from a point in the United States to a point 
in a non-adjacent foreign country: 

1. That the transportation of traffic from an inland point in the United 
States to a port of export, for export, is subject to all the provisions of 
section 1 of the Act, even though the transportation to the port is performed 
wholly within the confines of the State in which it originates, and whether 
the traffic be carried on local or through bills of lading. 

2. That the Cummins amendment does not apply to traffic to a non- 
adjacent foreign country. 

3. That while the Commission's authority over bills of lading to non- 
adjacent foreign countries is more limited and attaches more indirectly than 
in case of bills covering domestic inter-State traffic, or traffic to an adjacent 
foreign country, it nevertheless does have authority over the rules, regu- 
lations and practices of inland earriers subject to the Act to regulate com- 
merce, when, and if, they join in through bills of lading to non-adjacent 
foreign countries, and it requires such rules and regulations to be published 
and filed. 

4. A form of bill of lading which the Commission finds would be just, 
reasonable and lawful to be used upon the lines of all carriers subject to 
the Act to regulate commerce on export traffic to non-adjacent foreign 


countries prescribed, and referred to and designated in the report as 
Appendix D. 


In what it has to say regarding domestic bills of lading, 
the report says: 


The Cummins amendment requires any common carrier, railroad or 
transportation company subject to the provisions of the Act, receiving 
property for transportation as defined therein, to issue a receipt or bill of 
lading therefor, and makes such carrier liable to the lawful holder thereof 
for the ‘‘full actualloss, damage or injury to such property caused by it or by 
any such common carrier, railroad or transportation company to which such 
property may be delivered or over whose line or lines such property may 
pass within the United States or within an adjacent foreign country when 
transported on a through bill of lading,” &c. Many of the exemptions 
proposed to be incorporated in this section for the benefit of carriers by 
water would be in direct violation of the provisions of the Cummins amend- 
ment which we construe as applying to such carriers when used in con- 
nection with a rail carrier under a common control, management or ar- 





ontiiaenains for a continuous carriage or shipment. Carriers by water that 
are subject to the Act, or that are willing to subject themselves to the Act, 
by participating in the transportation of inter-State traffic under arrange- 
ments with a railroad for through and continuous carriage and shipment 
of goods, must accept and be bound by the provisions of the Act, including 
the provisions of the Cummins amendment, in respect to liabilities of 
carriers. 

The exemptions from liability which the respondents desire to incor- 
porate into the bill of lading solely on behalf of carriers by water, when 
they participate in transportation subject to the Act, might be proper in 
respect of transportation from port to port, or to transportation of such 
otner character as does not fall within the Cummins amendment. With 
such transportation we have nothing to do, but it is our opinion that, as 
applied to the transportation by a water carrier under an arrangement 
with a railroad for common control and continuous carriage or shipment, 
the proposed rule would be in contravention of the Cummins amendment 
and therefore null and void. 

We cannot approve its incorporation in the proposed uniform bill of 
lading. 


On the subject of the export bill of lading the Commission 
says: 

The principal differences between the carriers and the shippers with 
respect to the terms and conditions which should, or should not, be in- 
corporated in the export bill seem to arise (1) from the question whether 
or not the Carmack and Cummins amendments apply to traffic to a non- 
adjacent foreign country, (2) whether the rail carrier in delivering at its 
terminus, or at the end of its haul, may be treated as delivering to a consignee 
or his agent, or must be treated as delivering to a connecting carrier. 

The deduction seems clear and inevitable that transportation from a 
point in the United States to a point in a non-adjacent foreign country 
cannot be brought within the specification of the Cummins amendment 
of commerce “from a point in one State or Territory or the District of 
Columbia to a point in another State, Territory, District of Columbia, or 
from any point in the United States to a point in an adjacent foreign coun- 
try.’ For obvious reasons, not necessary to enlarge upon, it seems equally 
clear that commerce from a point in the United States to a point in a non- 
adjacent foreign country moving wholly intra-State from the point of ship- 
ment to a port of export is not within the purview of the amendment. 








THE PARADE OF THE SEVENTY-SEVENTH. 

The march of the 77th Division, National Army—‘‘New 
York’s Own’—up Fifth avenue, on Tuesday last, was the 
oceasion of a welcoming demonstration which, in its whole- 
hearted enthusiasm, was second to none ever seen in this 
city. The experience with the overflowing crowds which 
turned out to see the parade of the 27th Division a few 
weeks previously led to police regulations which barred 
thousands of spectators from the avenue, but the resulting 
freedom of movement for the marching troops added to the 
picturesqueness and the military smartness of the parade, 
and the universal testimony was that a finer and better 
trained body of men had never been seen in this city. Ow- 
ing to the mass formation adopted for the parade only 45 
minutes was consumed by the 31,000 men in passing the 
reviewing stand. 

By resolution of the Board of Aldermen the day was 
made a city holiday and public offices and schools were 
closed. The Stock Exchange and other like institutions 
also closed, and the day was generally observed as a holiday 
by the business community. 

An impressive feature of the parade was the cortege of 
honor, composed of members of the division bearing ten 
service flags with 2,356 gold stars in memory of their fallen 
comrades, and palms, emblematic of victory. Accom- 
panied by representatives of the 189 Draft Boards of the 
city, bearing wreaths, the cortege started ten minutes 
ahead of the main parade, and to the solemn strains of a 
funeral march, paced slowly up the avenue to the Court 
of the Heroic Dead in front of the Public Library. Here 
they fell out and remained in position while the parade 
marched by. The Court of the Heroic Dead was flanked 
by high pylons supporting a purple net curtain bearing in 
gilt letters the names of the battles the division participated 
in, and a roll of honor made up of the names of the fallen. 
Mayor Hylan and Governor Smith, who rode at the head 
of the procession, deposited a wreath in the name of the 
city. The 189 wreaths sent by the Local Draft Boards, 
each bearing a purple mourning sash, were piled at the 
foot of the Roll of Honor. At the top of the curtain was a 
quotation from the letter sent by Abraham Lincoln to Mrs. 
Bixby of Boston, who lost her five sons in the Civil War. 
It read: 

I feel how weak and fruitless must be any words of mine which should at- 
tempt to beguile you from the grief of a loss so overwhelming. I pray that 
our Heavenly Father may assuage the anguish of your bereavement and 
leave you only the cherished memory of the loved and lost and the solemn 
pride that must be yours to have laid so costly a sacrifice upon the altar 
of freedom. 

In striking contrast to the mournful solemnity of the 
memorial ceremonies the snappy marching—128 steps to 


the minute—ruddy cheeks and vigorous health of the 
marching men was an inspiration and a revelation to their 
friends and relatives who, with the splendid fighting record 
of the division fresh in mind, joined in the universal wonder 
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that city bred civilians could so quickly have been turned 
Into war-hardened veterans. 


On the previous day Major-General Alexander, com- 
mander of the division, and his staff paid an official visit 
to the City Hall, where they were welcomed in the name 
of the city by Mayor Hylan. General Alexander was 
formally introduced by Deputy Police Commissioner Rod- 
man Wanamaker, and Mayor Hylan read an address of 
welcome in which he said: 


On behalf of the people of New York I extend to you a most hearty wel- 
come. The people of the city are proud of you and the officers and men 
of the Metropolitan Division. You have gloriously demonstrated that 
effective team work in military affairs, as well as in civil life, is the only 
successful method of accomplishing great results. The achievements of 
the 77th Division are the more remarkable because of its being composed 
of many races, speaking many tongues. 

Men were taken from all walks of life—from offices, factories, sweat- 
shops, and in fact from every possible professional and commercial ac- 
tivity. Many were unaccustomed to outdoor life, undernourished with 
pallid cheeks; men with stooped shoulders, the result of long hours of 
confinement in dark offices and shops, were all called to the colors. 

Of the 77th Division I understand that fully 30% are men of Hebrew 
extraction. The splendid record they made on the other side, with only 
a@ few months of intensive training, is most remarkable. It is most phe- 
nomenal hew the men of the 77th under military discipline proved them- 
selves equal to the most exacting and trying tasks. Their courage, their 
fearlessness, and their heroism will ever remain unsurpassed. 

To-day they return to us with manly, soldierly bearing, added self- 
respect, new ideas, renewed determination and better physically, morally 
and spiritually. They return to us with intellects awakened, ambition 
spurred and higher and better ideals. ‘They return to us with a realiza- 
tion that the opportunities of America and its free institutions should be 
upheld and perpetuated. 

The people of the entire country, and particularly the City of New York, 
have been thrilled with a feeling of pride at the extraordinary heroism of 
the American soldier, and too much praise cdnnot be given the discipline 


and valor that were displayed by the American Army in the great world 
war 


vision, the conquerors of the Argonne Forest, the routing of the enemy 
from the Vesle to the Aisne River, the military achievement accomplished 
by tearing through the supposed impenetrable forest, and the continuous 
engagement of the division in fighting from its entrance into the Lorraine 
sector until it reachefl the gates of Sedan when the armistice was signed. 

We of New York City want the officers and men of the 77th Division to 
know that we realize it required a great courage to plunge into the very 
heart of the Argonne. Twenty-one Ameczican divisions were on the twenty- 
mile front when the Meuse-Argonne offensive was begun, but the 77th was 
the only division which attacked the enemy in his stronghold and suc- 
ceeded in driving him from the Argonne jungle. This remarkable military 
achievement commanded the admiration not only of the country but of 
all the civilized world. The penetration of the supposed impervious 
thickets and the triumphant smashing of the cunningly devised enemy 
defenses have added imperishable renown to our flag and the achievements 
of our Army. 

Again the traditions of America have been upheld. Again the stirring 
military prowess of the American soldier has been demonstrated. Again 
the forces of cilization, swept on by resistless dash and energy, have tri- 
umphed over the forces of entrenched autocracy. Again was displayed the 
courage of the men of 1776, of 1812, of 1861, and of 1898. 

General Alexander, I offer to you the heartfelt congratulations of the 
people of this city on the splendid work of the men of the Liberty Division. 
bens ges with joy those who have returned to us from the glorious fields of 

ttle. 

But there are many of your brave comrades who have not returned. 
Their blood has sanctified the soil of France and Flanders fields. This 
city bows in reverence for those who died. We extend our sincere sym- 
pathy in their hour of sorrow to the wives who gave their husbands and to 
the mothers who gave their sons to bring peace and safety to all nations. 

Expressing in the name of the division his appreciation of the reception 
New York had accorded the 77th, General Alexander told of the great 
pride he felt in commanding the New York contingent. 

“It was my good fortune on Christmas Day to tell the President of the 
United States how extremely proud I was of my division,’’ General Alex- 
ander said. ‘Every man in it was fired with the ennobling principles of 
Americanism, and it was this spirit which pushed the division through a 
fortress deemed impregnable by military experts. For twenty days of 
battle your division arose from its bed in the mud and attacked. They 
paid heavily the price of these attacks, but they played the game and 
won their objectives. The men never asked relief and their record is one 
of which we all are proud., 

‘The Commander-in-Chief insisted that the men should be safeguarded, 
not only in battle but in camps and billets. We had great assistance in 
this work from the welfare organizations, and the men have come home 
sane in mind and clean in body. Keep them so." 


Major-General Alexander on Sunday made public a letter 
from General Pershing, in which the American Commander 
expressed his admiration for the splendid record made by 
the New York City drafted men. The letter read: 


- AMERICAN EXPEDITIONARY FORCES. 
Office of the Commander-in-Chief. 


Major-Gen. Robert Alexander, Commanding 77th Division, A. E. F., Sable- 
sur-Sarthe. 

My Dear General Alexander: It gives me great pleasure to extend to 
you and the officers and men of the 77th Division my compliments upon 
their splendid work while in France. 

Arriving in April 1918 their training with the British was interrupted, 
and by the end of June the division was in a quiet part of the line near 
Baccarat, thus releasing veteran divisions for the active battle. After 
slightly more than a month’s experience here it went into the Oise-Aisne 
offensive from Aug. 12 uncil Sept. 16 advancing against strong opposition 
for twelve kilometers from near the Ourcq River, crossing the Vesle, to 
a position a little west of the Aisne River. In the Meuse-Argonne offen- 
sive, in which it took part from Sept. 26 to Oct. 16, and from Oct. 31 to 
Nov. 11, it had to advance through the exceedingly difficult terrain of 
the Argonne Forest, it finally worked its way twenty-two kilometers to 
the north edge of the forest and captured Grand Pre. From Nov. 1 to 
Nov. 7 the division advanced thirty-seven and one-half kilometers from 


Let us pause for a moment to recount some of the deeds of the 77th Di-- 





— 
the Aire to the Meuse, capturing Champigneulle, Buzancy, and all towns 
and heights on the west of the Meuse within the divisional sector. 

It was gratifying to see your troops is such good physical shape, but 
still more so to know that the moral tone of all ranks is so high. I am 
sure that they will carry this high standard back into whatever tasks lie 
before them when they return to civil life. 

I want the officers and men of the 77th Division to know how much 
they have contributed to the success of our armies. They should go 
home justly proud of the gratitude of the Allies with whom they have 
fought and conscious of the admiration of their fellows throughout the 
American Expeditionary Forces. Very sincerely yours, 

(Signed) JOHN J. PERSHING. 


On Tuesday night the officers of the 77th were enter- 
tained at a dinner at the Waldorf-Astoria by the Mayor’s 
Committee of Welcome. Numerous festivities for men 
and officers were also provided in other places, including a 
ball at the Hotel Astor. It is expected that the bulk of 
the men in the 77th will be mustered outby Monday of 
next week. 








REMARKS OF PREMIER CLEMENCEAU TO GERMAN 
ENVOYS ON PRESENTATION OF PEACE TREATY. 


The treaty, framed by the peace conferees, and embodying 
the terms upon which the Allied and Associated Powers will 
make peace with Germany, was handed to the§¥German 
plenipotentaries at Versailles on May 7 in the Great Hall 
of the Trianon Palace Hotel. Delegates of the twenty-seven 
nations which are parties to the compact were in attendance 
at the assemblage. The press dispatches state that “al- 
though only fourteen official German representatives and 
five correspondents attended the meeting at the hotel, the 
remaining members of the German delegation, now almost 
250, were as excited as if they also had a role in the day’s 
great ceremony.” The ceremony began at 3:10 p. m. and 
was concluded at 3:51 p. m. Georges Clemenceau, the 
French Permier, President of the Peace Congress, presided 
over the session, with President Wilson and the other 
American representatives on his right and David Lloyd 
George, the British Premier and his colleagues on the left. 
It is interesting to record that the day marked the fourth 
anniversary of the sinking of the Lusitania by a German 
submarine. In opening the session of the Peace Congress, 
Premier Clemenceau said: 


Gentlemen, Plenipotentiaries of the German Empire: 

It is neither the time nor the place for superfluous words. You have 
before you the accredited plenipotentiaries of all the small and great 
Powers united to fight together in the war that has been so cruelly imposed 
upon them. The time has come when we must settle our account. 

You have asked for peace. We are ready to give you peace. We shall 
present to you now a book which contains our conditions. You will be 
given every facility to examine these conditions, and the time necessary 
for it. Everything will be done with the courtesy that is the privilege of 
civilized nations. 

To give you my thought completely, you will find us ready to give you 
any explanation you want, but we must say at the same time that this 
second treaty of Versailles has cost us too much not to take on our side 
all the necessary precautions and guarantees that the peace shall be a 
lasting one. 

I will give you notice of the procedure that has been adopted by the 
conference for discussion, and if any one has any observations to offer he 
will have the right to do so. No oral discussion is to take place, and the 
observations of the German delegation will have to be submitted in writing. 

The German plenipotentiaries will know that they have the maximum 
period of fifteen days within which to present in English and French their 
written observations on the whole of the treaty. Before the expiration of 
the aforesaid period of fifteen days the German delegates will be entitled 
to send their reply on particular headings of the treaty, or to ask questions 
in regard to them. 

After having examined the observations presented within the afore- 
mentioned period, the Supreme Council will send their answer in writing 
to the German delegation and determine the period within which the final 
global (worldwide) answer must be given by this delegation. 

The President wishes to add that when we receive, after two or three or 
four or five days, any observations from the German delegation on any 
point of the treaty, we shall not wait until the end of the fifteen days to 
give our answer. We shall at once proceed in the way indicated by this 
document. , ; 

The treaty, a document of 80,000 words, was not printed 


in German, but in French and English, on opposite pages. 
The official summary of the treaty is published elsewhere in 
to-day’s issue of our paper. 








TO PREMIER CLEMENCEAU BY GERMAN 
DELEGATE. 


Following the remarks of Premier Clemenceau with the 
presentation of the peace treaty to the German pleni- 
potentiaries, Paul Dutasta, Secretary-General of the Peace 
Conference, delivered a copy of the treaty to Count von 
Brockdorff-Rantzau, head of the German delegation, who 
made a brief reply, as follows: 

Genilemen: We are deeply impressed with the sublime task which 
has brought us hither to give a durable peace to the world. We are under 
no illusion as to the extent of our defeat and the degree of our want of 
power. We know that the power of the German army is broken. We 
know the power of the na red which we encounter here and we have 
heard the passionate demand that the vanquishers may make us pay as 
the vanquished, and shall punish those who are worthy of being punished. 

It is demanded from us that we shall confess ourselves to be the only 
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ones guilty of the war. Such a confession in my mouth would be a lie. 
We are far from declining any responsibility that this great war of the 
world has come to pass and that it was made in the way in which it was 
made. The attitude of the former German Government at The Hague 
Peace Conference, its actions and omissions in the tragic twelve days of 
July have certainly contributed to the disaster. But we energetically 
deny that Germany and its people, who were convinced that they were 
making a war of defense, were alone guilty. 

Nobody will want. to contend that the disaster took its course only in 
the disastrous moment when the successor to the throne of Austria~Hun- 
gary fell the victim of murderous hands. In the last fifty years the im- 
perialism of all the European States has chronically poisoned the interna- 
tional situation. The policy of retaliation and the policy of expansion 
and the disregard of the rights of peoples to determine their own destiny 
have contributed to the illness of Europe, which saw its crisis in the world 
war. 

Russian mobilization took from the statesmen the possibility of healing, 
and gave the decision into the hands of the military powers. Public 
opinion in all the countries of our adversaries is resounding with the crimes 
which Germany is said to have committed in the war. Here also we are 
ready to confess wrong that may have been done. 

We have not come here to belittle the responsibility of the men who have 
waged the war politically and economically, or to deny any crimes which 
may have been committed against the rights of peoples. We repeat the 
deelaration which has been made in the German Reichstag at the be- 
ginning of the war, that is to say, ‘wrong has been done to Belgium,” 
and we are willing to repair it. 

But in the manner of making war also Germany is not the only guilty 
one. Every nation knows of deeds and of people which the best nationals 
only remember with regret. I do not want to answer by reproaches to 
reproaches, but I ask them to remember, when reparation is demanded, 
not to forget the armistice. It took you six weeks until we gotit at last, 
and six more until we came to know your conditions of peace. 

Crimes in war may not be excusable, but they are committed in the 
struggle for victory and in the defense of national existence, aNd passions 
are aroused which make the conscience of peoples blunt. 

The hundreds of thousands of non-combatants who have perished since 
Nov. 11 by reason of the blockade were killed with cold deliberation after 
our adversaries had conquered and victory had been assured to them. 
Think of that when you speak of guilt and of punishment. 

The measure of the guilt of all those who have taken part can only be 
stated by an impartial inquest before a neutral commission, before which 
all the principal persons of the tragedy are allowed to speak and to which 
all the archives are open. We have demanded such an inquest and we 
repeat this demand. 

In this conference also, where we stand toward our adversraies alone and 
without any allies, we are not quite without protection. You, yourselves, 
have brought us an ally, namely, the right which is guaranteed by the 
treaty and by the principles of peace. 

The Allied and Associated Governments have foresworn in the time 
between the 5th of October and the 5th of November 1918 a peace of 
violence and have written a peace of justice on their banner. On the 5th 
of October 1918 the German Government. proposed the principles of the 
President of the United States of North America as the basis of peace, 
and on the 5th of November their Secretary of State, Mr. Lansing, declared 
that the Allied and Associated Powers agreed to this basis, with two definite 
deviations. 

The principles of President Wilson have thus become binding to both 
parties to the war—for you, as well as for us, and also for our former allies. 
The various principles demand from us heavy national and economic 
sacrifices, but the holy fundamental rights of all peoples are protected by 
this treaty. The conscience of the world is behind it. There is no nation 
which might violate it without punishment. 

You will find us ready to examine upon this basis the preliminary peace 
which you have proposed to us, with a firm intention of rebuilding in com- 
mon work with you that which has been destroyed and repairing any 
wrong that may have been committed, principally the wrong to Belgium, 
and to show to mankind new aims of political and social progress. 

Considering the tremendous quantity of problems which arise, we ought 
as soon as possible to make an examination of the principal tasks by spe- 
cial commissions of experts, on the basis of the treaty which you have 
proposed to us. In this it will be our chief task to re-establish the devas- 
tated vigor of mankind and of all the people who have taken part by inter- 
national protection of the life, health and liberty of the working classes. 

As our next aim, I consider the reconstruction of the territories of Bel- 
gium and of Northern France, which have been occupied by us and which 
have been destroyed by war. 

To do so we have taken upon ourselves the solemn obligation, and we 
are resolved to execute it to the extent which shall have been agreed 
upon between us. This task we cannot do without the co-operation of 
our former adversaries. We cannot accomplish the work without the 
technical and financial participation of the victorious peoples, and you 
cannot execute it without us. 

Impoverished Europe must desire that the reconstruction shall be ful- 
filled with the greatest success and with as little expense as in any way 
possible. This desire can only be employed. It would be the worst 
method to go on and have the work done by German prisoners of war. 
Certainly this work is cheap, but it would cost the world dear if hatred 
and despair shall seize the German people when they consider that their 
brothers, sons and fathers who are prisoners are kept prisoners beyond 
the preliminary peace in former penal work. 

Without any immediate solution of this question, which has been drawn 
out too long, we cannot come to a durable peace. Experts on both sides 
will have to examine how the German people may come up to their finan- 
cial obligations to repair, without succumbing under their heavy bur- 
den. A crash would bereave those who have a right to repair to the advan- 
tages to which they have a claim. and would draw after it irretrievable dis- 
order of the whole European economical system. 

The vanquishers, as well as the vanquished peoples, must guard against 
this menacing danger, with its incalculable consequences. There is only 
one means of banishing it—unlimited confessions of the economic and 
social solidarity of all the peoples in a free and rising League of Nations. 

Gentlemen—The sublime thought to be derived from the most terrible 
disaster in the history of mankind is the League of Nations. The greatest 
progress in the development of mankind has been pronounced, and will 
make its way. Only if the gates of the League of Nations are thrown 
open to all who are of good will, can the aim be attained, and only then 
the dead of this war will not have died in vain. 

The German people, in their hearts, are ready to take upon themselves 
their heavy lot, if the bases of peace which have been established are not 
any more shaken. 

The peace which may not be defended in the name of right before the 
world always calls forth new resistance against it. Nobody will be capable 
of subscribing to it with good conscience, for it will not be possible of ful- 





fillment. Nobody could be able to take upon himself the guarantee of 
its execution, which ought to lie in its signature. 

We shall examine the document handed to us with good will and in the 
hope that the final result of our interview may be subscribed to by all of 


us. 

The defiant attitude of the German delegates has been 
commented upon in cablegrams from the other side, and the 
fact that Count von Brockdorff-Rantzau did not rise as did 
Premier Clemenceau, but remained seated while reading his 
speech, has also been criticized; his seeming discourtesy, it is 
explained, however, may have been due to the fact that he 
had been ill. The London cablegrams of the 7th, in referring 
to some of the criticisms directed against the German 
delegates, said in part: 

After the conference William M. Hughes, Premier of Australia, said, 
according to a Reuter dispatch: ‘“The attitude of Count von Brockdorff- 
Rantzau was an intolerable insult to the Conference, for while Premier 
Clemenceau spoke standing, the German spokesman did not rise while 
making his address. In spite of their intolerable arrogance, this has been 


a day of humiliation for the Germans, which we could see had entered into 
their souls.”’ 


DISPOSITION OF FORMER GERMAN COLONIES— 
CHINA’S OPPOSITION TO TREATY—FIUME. 


In addition to what we give elsewhere regarding the 
treaty with Germany, the following relative to the agreement 
as to the disposition of the former German colonies came 
from Paris in Associated Press advices May 7: 

The Council of Three has agreed upon the disposition of the former 
German colonies. The mandate for the German Saiznoan Islands goes to 
New Zealand, and for the other former German possessions south of the 
equator to Australia. Japan is to be mandatory of the islands north of 
the equator. The official cOmmunication on this subject says: 

“The Council of Three, M. Clemenceau, President Wilson and Mr. 
Lloyd George, yesterday decided as to the disposition of the former German 
colonies as follows: 

“Togoland and Kamerun—France and Great Britain shall make a joint 
recommendation to the League of Nations as to their future. 

“German East Africa—The mandate shall be held by Great Britain. 

“German Southwest Africa—The mandate shall be held by the Union 
of South Africa. 

“The German Samoan Islands—The mandate shall be held by New 
Zealand. 

“The other German Pacific possessions south of the equator, excluding 
the German Samoan Islands and Nauru—The mandate shall be held by 
Australia. 

“Nauru (Pleasant Island)—The mandate shall be given to the British 
Empire. 

“The German Pacific islands north of the equator—The mandate shall 
be held by Japan.”’ 

Under this agreement Japan wins the mandatory for the Marshall, 
Caroline and Ladrone groups of islands, despite the strong contest insti- 
tuted by Australia. 


BELGIUM’S FEELING TOWARD DISPOSITION OF 
EAST AFRICA. 


Last night (May 8) the Paris cablegrams said: 

The Belgian delegation has issued a note relative to Great Britain be- 
ing appointed mandatory for German East ‘Africa, saying that it is ‘‘un- 
able to believe that this action has been taken by the Council of Four.” 

“In view of Belgium’s important military operations in Africa, her sac- 
rifices to insure the conquest of German East Africa, and the fact that 
her situation has given her rights on that continent,’’ the note says, “‘Bel- 
gium is unable to admit that German East Africa could be disposed of by 
agreements in which she has not participated.”’ 

The Belgian delegation called at American headquarters to-day and 
made energetic representations regarding the mandate for German East 
Africa. The members also complained strongly of the omission from the 
peace treaty of a provision indemnifying Belgium for the seven billion 
marks of German money forced into circulation in Belgium during the 
German occupation and which has depreciated to one-fourth of its face 
value. 




















ARRANGEMENTS AS TO FIUME. 


Associated Press advices from Paris May 7 had the follow- 
ing to say as to Fiume: 

As a basis of resuming participation in the peace negotiations, Premier 
Orlando, who returned to Paris with Foreign Minister Sonnino this morn— 
ing (May 7), accepted a proposal that Italy administer Fiume as a man- 
datory of the League of Nations until 1923, after which Fiume will re- 
vert to Italian sovereignty. 

During the four years of Italian administration, a harbor for the Jugo- 
Slavs will be built at a port a few miles lower down the Adriatic coast. 
The harbor will have railroad communication with Agram and other cities. 

Italy, it is understood, also is prepared to make sacrifices of some of her 
other claims on the Dalmatian coast. 

The proposal which induced the Italians to return to Paris was made to 
them by Camille Barrere, the French Ambassador at Rome. 

Premier Orlando and Baron Sonnino, the Foreign Minister, arrived in 
Paris from Rome this morning. ‘The Premier arrived at the Paris ‘‘White 
House” just as the Council of Four assembled and resumed his seat in the 
Council. 


PLEDGE IN BEHALF OF FRANCE BY UNITED STATES 
AND GREAT BRITAIN. 


According to a statement given out by the Committee on 
Public Information on May 7, following the issuanceJof {the 
summary of the text of the Peace Treaty a pledge to ask and 
in behalf of france in case of an unprovoked attack by Ger- 
many, has been given by President Wilson and the British 
Premier Lloyd George. The following is the statement: 

In addition to the securities afforded in the treaty of peace, the President 
of the United States has pledged himself to propose to the Senate of the 
United States, and the Prime Minister of Great Britain has pledged himself 
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to propose to the Parliament of Great Britain, an engagement, subject to 
the approval of the Council of the League of Nations, to come immediately 
to the assistance of France in case of unprovoked attack by Germany. 


From Paris May 7 the Associated Press had the following 
to say regarding the report of an alliance between the United 
States, Great Britain and France: 


Reports of an alliance between the United States, France and Great 
Britain, supplementing the peace treaty, have developed the fact that while 
no offensive or defensive alliance is contemplated, yet the chiefs of the 
three governments are discussing such a pact, or an agreement to meet the 
French demand for miliatry security against renewed German aggression. 

Such a plan would, if formulated, be submitted to the United States 
Congress for such action as Congress might see fit to take. It is said that 
this is in no sense a treaty. Such being, of course, beyond the President’s 
Constitutional powers, but in the nature of a statement of facts relating 
to the French claims. Neither does it contemplate unlimited guarantees of 
pe sece b but, rather, security, with reasonable limits of time and of general 


If finally concluded, this supplemental agreement will be separate from 
the treaty itself and will be made public. 

The discussion on this subject continued to-day at the session of the 
Council of Three, and is understood to have centred largely on phraseology 
and form. 


A Paris (Havas) cablegram of the same day said: 


France, the United States and Great Britain have concluded an agree- 
ment giving supplementary guarantees for France and security for the 
peace treaty, ‘“‘Le Echo de Paris’’ said to-day. 

It added that Premiers Clemenceau and Lloyd George and President 
Wilson were to meet this morning to draft in final form this additional 
pact, which was not to be secret. 


On the 8th inst. the following further information relative 
to the reported alliance, was contained in Paris cablegrams: 


The first move toward an alliance among France, Great Britain and the 
United States supplementing the peace treaty, it is understood, was made 
by Premier Clemenceau in a letter to President Wilson with a view of 
developing American co-operation in the French desire for an agreement. 
Later letters passed between Premier Lloyd George and President Wilson 
which, it is understood, brought out the fact that while the British and 
French Premiers were free to conclude arrangements, President Wilson 
could not do so without Congressional action. 

This in turn developed the present tendency of the negotiations to place 
the whole matter before the American Congress. Discussions were devoted 
yesterday to the form of presentation to Congress. 

The understanding takes the form of a letter signed by Premier Lloyd 
George and Mr. Wilson referring the question to the British Parliament 
and the American Congress. It is also contemplated that the agreement 
shall be separate from the peace treaty and that any necessity for action 
under it shall be subject to a recommendation of the Council of the League 
of Nations. 

The proposed alliance is an effort to meet the French demand for mili- 
tary security against German aggression. The terms are general in 
character. 


In reporting on May 8 that vigorous opposition to the 
proposed alliance was expressed by Senator Borah of Idaho 
(Republican), the Washington dispatches quoted him sa 


saying: 

I am not in favor of any treaty or alliance with France or with any 
foreign power obligating ourselves in any way concerning future wars in 
Europe. Whether we shall take part in any future European war is a 
matter which should be determined upon the facts when and as they arise 
and by the particular generation which must bear the brunt of war and by 
the intelligence and conscience and the judgment of the American people 
as they see the situation when face to face with it. 

I shall not support any treaty or any alliance which binds future genera- 
tions concerning the matter of war with any European power. I am 
opposed to the whole scheme and policy upon principle. 


It was announced at Washington last night that President 
Wilson had sent the following cablegram to Secretary 
Tumulty explaining the proposed alliance: 


Happily there is no mystery or privacy about what I have promised the 
Government here. I promised to propose to the Senate a supplement in 
which we shall agree, subject to the approval of the Council of the League 
of Nations, to come immediately to the assistance of France in case of un- 
provoked attacks by Germany, thus merely hastening the action through 
which we should be bound by the covenant of the League of Nations. 








BOUNDARIES OF GERMANY UNDER PEACE TREATY. 


The following, as showing the boundaries of Germany as 
they are to run under the terms of the peace treaty was 


officially given out at Pari on May 7: 

The new boundaries of Germany may be described approximately as 
follows: 

(1) Present boundary with Holland. 

(2) With Belgium, east of neutral Moresnet and along the eastern 
boundary of Kreise, of Eupen and Malmedy. 

(3) The present frontier with Luxemburg. 

(4) The frontier with France of 1870, i. e., the eastern boundary of 
Alsace-Lorraine, with reservations as regards the Sarre Basin. 

(5) The present frontier of Switzerland. 

(6) Frontier of 1914 with Austria to the angle east of Neustadt. 

(7) The new frontier with Poland runs thence northward, passing west 
of Oppeln to the most southerly point of Posnania (Posen), thence to the 
western boundary of Posnania to the River Bartsch; thence from the River 
Bartsch to a point about ten miles east of Glogau; thence from the boundary 
of Posnania northeast to southwest of Lissa; thence northeast to west of 
Kopnitz (forty-five miles southwest of Posen); thence the line will run 
north along the line of lakes and crossing the River Warthe to meet the 
boundary of Posnania eight miles west-northwest of Birnbaum; thence east- 
northwest to the River Netze; thence up the River Netze to the bend eight 
miles southwest of Schneidemuhl; thence west of Schneidemuhl; thence 
northeast about five miles west of the Schneidemuhl-Konitz Railway, and 
passing east of Schlochau to a point about three miles northwest of Kop- 
nitz; thence it will run north to the old boundary of West Prussia, which it 
follows to a salient five miles southeast of Lauterburg; thence north to 
meet the Baltic about eight miles west of the old boundary of West Prussia. 





ef 


2. (a) The new boundary of East Prussia, with reservations for plebis- 
cites, as in (2) leaves the Baltic and runs southwest up the River Nogat, 
and thence south up the River Vistula to about twelve miles southwest of 
Marienwerder, thence generally east to the former boundary, thence 
southeast to the former boundary south of Neidenburg, thence from the 
former boundary to the River Niemen, thence from the River Niemen 
to a point near Nidden, and thence west by north to the Baltic. 

(b) Boundary areas for plebiscites, between the boundary of East Prussia 
defined above, and (1) the Marienwerder area. A line running from a 
point on the Nogat southwest of Elbing eastward to the old western 
boundary of East Prussia, and then to the latter boundary southward. 

(c) The Allenstein area—The old western boundary of East Prussia on 
the west and then a line running generally east-northeast to include 
Regierungsbezirk Allenstein and Kreis Gletzko. 

Sarre Basin—Northern boundary, from the French frontier west of 
Merzig, a line east by north to a point of five miles north of St. Wendel. 
The eastern boundary runs thence southeast to pass east of Homburg,. 
and then south to the French frontier south of Zwiebrucken so as to pass 
west of that place. 

Areas for plebiscite in Schleswig: Between the present Danish frontier 
and a line running (1) through Flemsburgfjord, south of Tondern and 
north of the Island of Sylt; (2) from a point on the Baltic Coast about eight 
miles east by north from Flemsburg, southwest to a point about fifteen 
miles southwest of Flemsburg, then northwest to Scholmer Au, just east 
of Soholm, thence from Scholmer Au to the coast, thence south of the 
Islands of Fohr and Amrum in the North Sea; (3) along the cours? of the 
Schlei, thence south of Schleswig to Reider Au, then down the stream 
but passing east and south of Friederichstadt before meeting ths Eider 
which it follows to the sea. 

Boundaries of the free City of Danzig: On the east from the Baltic to 
the junction of the Dogat and the Vistula the boundary of East Prussia as 
described in 2 (a); on the south and west the River Vistula northward to 
about fifteen miles southeast of Danzig; thence west by South for about 
sixteen miles; thence northwest for about eight miles to Lonkener Ze; 
thence to Pollenzinen; thence northeast for about twelve miles to about 
seven mile; southwest of Danzig; thence north, passing east of Oliva; 
thence northeast, passing between Kolieken and Zoppot, to the Baltic, 
about nine miles north northwest of Danzig. 


GERMAN PEACE MISSION PRESENTS CREDENTIALS 
—DELEGATES OF SMALL POWERS HEAR 
TREATY READ. 


The first step in the peace negotiations with Germany were 
taken on May 1, when, at a session lasting barely five min- 
utes, the German delegates presented their credentials and 
received in return those of the Allied representatives. Count 
von Brockdorff-Rantzau, the German Foreign Secretary 
and head of the peace mission, was almost overcome by 
emotion, the reports say, as he presented the German cre- 
dentials, and was barely able to walk to his car when the 
brief ceremony was over. The Associated Press dispatches 
gave the following account of the meeting: 


The meeting took place in the room of the Trianon Hotel previously used 
for the sessions of the Supreme Military Council. Count von Brockdorff- 
Rantzau, on entering, was accompanied by Herr Landsberg, Professor 
Schuecking and two secretaries. Waiting for him, the Allied represen- 
tatives were grouped around Jules Cambon, the former French Ambassa- 
dor at Berlin, who is Chairman of the Commission. Other members of 
the Allied party included Henry White of the United States, Lord Har- 
dinge of Great Britain, and Ambassador Matsui of Japan. 

M. Cambon immediately addressed Count von Brockdorff-Rantzau, 
stating that he was Chairman of the Commission intrusted by the Allied 
Powers to receive and examine the credentials of the German delegates as 
the first step in a conference which, it was hoped, would lead to ~eace. 

‘‘Here are ours,”’ continued M. Cambon, extending, as he spoke, the 
formal credentials of the Allied Commission as plenipotentiaries to the 
Congress. Count von Brockdorff-Rantzau surrendered the German cre- 
dentials, with even less of a formal address, his emotion being too great 
to enable him to deliver an extended discourse. 

After these brief ceremonies the Germans turned and left the hall, 
walking a few steps to the cars in waiting. They were followed imme- 
diately by the Allied representatives. The whole ceremony was over by 
3.20 o’clock. The Allied delegates then rode to the chateau to inspect the 
Hall of Mirrors, where the treaty will be signed, and eventually returned 
to the hotel for tea. 


The French official statement in regard to the ceremony 
read: 


The President of the Committee on Verification of Credentials of the 
Inter-Allied Conference, Jules Cambon, and the other members, Henry 
White, Lord Hardinge, and Baron Matsui, received at 3:15 o'clock to-day 
at Trianon Palace Count von Brockdorff-Rantzau, President of the German 
delegation. The latter presented the President of the German Com- 
mittee on Verification, Herr Landsberg, Minister of Justice, and also Herr 
Simonds, Director of Justice in the Foreign Office, and Herr Ganss, coun- 
selor of the Foreign Office. 

The German credentials were given to M. Cambon, who handed over in 
exchange the credentials established by the Allied and Associated Powers. 
The German delegates then retired. The respective committees will now 
examine the credentials submitted to them. 

The credentials of the Italian delegates to the Peace Con- 
ference were handed to the German plenipotentiaries on 
May 6, it was officially announced. This action followed 
the receipt of a telegram from Premier Orlando the previous 
day, announcing that the Italian delegates would return to 
Paris on Wednesday, and that credentials had been for- 
warded for presentation to the Germans. 

A secret plenary session of the Peace Conference was held 
on Tuesday (May 6) for the purpose of reading the peace 
treaty to the delegates of the smaller Powers. Protests 
against provisions of the treaty were presented at the ses- 
sion, the most striking being that of Marshal Foch, who 
declared that the security given France was inadequate from 
a military point of view, and said it was his personal con- 
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viction that the treaty should not be signed. The Marshal 
emphasized the necessity of France holding the bridgeheads 
along the Rhine, and said that occupation limited to fifteen 
years was not sufficient. The press accounts of the meeting 
further said: 

The Chinese delegation presented a brief, formal, and dignified protest 
concerning the disposition of the controversy with Japan, Lu Cheng- 
hsiang, the Chinese Foreign Minister, asking for reconsideration of the 
decision regarding Shantung and Kiao-Chau. 

He said that in the opinion of the Chinese delegation the decision had 
been made without regard for justice or for the protection of the terri- 
torial integrity of China. He said that, if reconsideration was impossible, 
he desired to make reservation on behalf of China. 

Italy was represented at the session by Signor Crespi, who said he de- 
sired to make reservations concerning any provisions in the treaty not 
acceptable to Italy. 

The Portuguese delegates expressed dissatisfaction regarding the treat- 
ment accorded Portugal. 

The protestations made by the various delegations are not regarded as 
serious, as no definite reservations were made by the protestants. 

The session was held in the Foreign Office, with the same setting and 
distinguished personnel as at previous public sessions, except in the case of 
Italy, which to-day was represented by Dr. Silvio Crespi, the former Food 
Administrator, pending the arrival of Premier Orlando and Foreign Min- 
ister Sonnino to-morrow. 

Premier Clemenceau presided, with President Wilson at his right and 
Premier Lioyd George at his left, with the entire membership of the Con- 
ference grouped around the table. 

Enormous throngs surrounded the Foreign Office, watching the arrival 
of the delegates. Among those who assembled within the building were 
Marshal Foch and the British Admiral, Sir Rosslyn Wemyss, with their 
staffs. 

While the session was a secret one, it is understood that Captain Andre 
Tardieu, representing France, explained the provisions of the document 
and was questioned from time to time, the explanations given being full 
and free. 

The Conference adjourned at 5.15 o’clock. The draft of the instrument 
is now considered as having passed the last stage before being presented to 
the Germans. 

The clause regarding responsibilities, which was not acted on at the pre- 
vious session of the plenary Conference, it is understood, has been incor- 
porated in the final draft of the treaty. 

. This provides for the trial of the former German Emperor for ‘‘a supreme 
offense against international morality and the sanctity of treaties’’ by a 
tribunal composed of representatives of the United States, Great Britain, 
France, Italy and Japan. 


ARRIVAL OF GERMAN PEACE DELEGATES AT 
VERSAILLES. 

_ The principal German delegates to the peace conference 
arrived at Versailles on the evening of April 29, and were 
received in the name of the French Government by M. Chal- 
iere, Prefect of the Department of Seine-et-Cise, to whom 
Count Brockdorff-Rantzau, the German Foreign Minister 
and head of the delegation, expressed thanks on behalf 
of the delegation. The Count’s Secretary, Herr Rudiger, 
subsequently remarked to the newspaper men present: 


Words fail to describe my feelings as I crossed your devastated regions. 
I hope the peace which we are about to sign will give satisfaction to all the 
nations which participated in the war. 


Fifteen German newspaper men accompanied the Ger- 
man representatives to the Peace Congress. No censorship, 
it is said, will be imposed upon the newspaper men’s dis- 
patches to Germany, but they will not be allowed to com- 
municate with the Allied diplomats or newspaper men. 
Their status is the same as that of the German delegates and 
they will receive the same treatment. When the first train 
pulled into the Vaucresson Station, M. Chaliere and Baron 
von Lersner, followed by 100 newapaper men, approached 
the car occupied by Count von Brockdorff-Rantzau. Baron 
von Lersner entered the car and reported to the Foreign 
Minister, who then stepped out. The head of the German 
delegation was received with a brief and formal speech of 
greeting, the text of which had been carefully studied by 
the Foreign Minister in order to give it the exact tone suitable 
for the occasion. 

.Dispatches from Versailles on May 2 reported that the 
German delegation to the Peace Congress was rapidly as- 
suming a position of equality, in numbers, at least, with 
the delegations of the various Allied and Associated Powers 
Up to that date, 218 delegates and subordinates had arrived, 
which later estimates increased to 250. 

_The “German quarter” of Versailles has been closed off 
by a wooden barricade, which not only bars the public out, 
but shuts the Germans in. Some of the German corre- 
spondents have been sarcastic in their references to the 
limitations imposed on the delegations. The barricades, it 
is said, consist of wooden palings bound with wire and are 
set up on both sides of the Rue des Reservoirs, one side of 
which is reserved for the Germans, while the opposite side 
has been left free for residents. Strict control has been 
established at all exits to prevent the Germans from going 
out of bounds without authority. These strict measures were 
thought necessary because of the alleged disinclination of 
some of the subordinates in the German party to obey the 
regulations prescribed for their movements. 











SUMMARY OF PEACE TREATY WITH GERMANY. 

A summary of the Treaty of Peace between the twenty- 
seven Allied and Associated Powers on the one hand and 
Germany on the other, was madejpublic on May 7, when the 
treaty was handed to the German§gplenipotentiaries at Ver- 
sailles. We are giving below thefofficial summary, and else- 
where give the remarks of Premier Clemenceau with the 
presentation of the treaty to the German delegates, and like- 
wise publish on another page thefreply in behalf of Germany. 
The Paris cables gave in brief form as follows the main 
features of the Treaty: 


It is the longest treaty ever drawn. It totals about 80,000 words, is di- 
vided into fifteen main sections, and represents the combined product of 
over a thousand experts working continually through a series of commissions 
for three and a half months since Jan. 18. The treaty is printed in parallel 
pages of English and French, which are recognized as having equal validity. 
It does not deal with questions affecting Austria, Bulgaria and Turkey, 
except in so far as binding Germany to accept any agreement reached with 
those former allies. 

Germany by the terms of the treaty restores Alsace-Lorraine to France, 
accepts the internationalization of the Sarre Basin temporarily and of Dan- 
zig permanently, agrees to territorial changes toward Belgium and Den- 
markfand in East Prussia, cedes most of Upper Silesia to Poland, and re- 
nounces all territorial and political rights outside of Europe, as to her own 
orfher allies’ territories, and especially to Morocco, Egypt, Siam, Liberia 
and Shantung. She also recognizes the total independence of German 
Austria, Czecho-Slovakia and Poland. 

Her army is reduced to 100,000 men, including officers; conscription 
within her territories is abolished; all forts fifty kilometers east of the Rhine 
are razed, and all importation, exportation, and nearly all production of 
war material stopped. Allied occupation of parts of Germany will continue 
till reparation is made, but will be reduced at the end of each of three five- 
year periods if Germany is fulfilling her obligations. Any violation by 
Germany of the conditions as to the zone fifty kilometers east of the Rhine 
will be regarded as an act of war. 

The German navy is reduced to six battleships, six light cruisers, and 
twelve torpedo boats, without submarines, and a personnel of not over 
15,000. All other vessels must be surrendered or destroyed. Germany is 
forbidden to build forts controlling the Baltic, must demolish Heligoland, 
open the Kiel Canal to all nations, and surrender her fourteen submarine 
cables. She may have no military or naval air forces except 100 unarmed 
seaplanes until Oct. 1 to detect mines, and may manufacture aviation 
material for six months. 

Germany accepts full responsibility for all damages caused to the Allied 
and Associated Governments and nationals, agrees specifically to reimburse 
all civilian damages, beginning with an initial payment of 20,000,000,000 
marks (about $5,000,000,000 at pre-war reckoning), subsequent payments 
to be secured by bonds to be issued at the discretion of the Reparation 
Commission. Germany is to pay shipping damage on a ton-for-ton basis 
by cession of a large part of her merchant, coasting and river fleets, and by 
new construction; and to devote her economic resources to the rebuilding 
of the devastated regions. 

She agrees to return to the 1914 most-favored-nation tariffs, without 
discrimination of any sort; to allow Allied and Associated nationals free- 
dom of transit through her territories, and to accept highly detailed pro- 
visions as to pre-war debts, unfair competition, internationalization of 
roads and rivers, and other economic and financial clauses. She also agrees 
to the trial of the ex-Kaiser by an international high court for a supreme 
offense against international morality, and of other nationals for violation 
of the laws and customs of war, Holland to be asked to extradite the 
former and Germany being responsible for delivering the latter. 

Germany is required to deliver manuscripts and prints equivalent in value 
to those destroyed in the Louvain Library. She must also return works of 
church art removed from Belgium to Germany. 

The League of Nations is accepted by the Allied and Associated Powers 
as operative, and by Germany, in principle, but without membership. 
Similarly, an international labor body is brought into being with a perma- 
nent office and an annual convention. A great number of international 
bodies of different kinds and for different purposes are created, some under 
the League of Nations, some to execute the Peace Treaty; among the former 
is the Commission to Govern the Sarre Basin till a plebiscite is held, fifteen 
years hence; the High Commissioner of Danzig, which is created into a free 
city under the League, and various commissions for plebiscites in Malmody, 
Schleswig and East Prussia. Among those to carry out the Peace Treaty 
are the Reparations, Military, Naval, Air, Financial and Economic Com- 
missions, the International High Court and Military Tribunals to Fix 
Responsibilities, and a series of bodies for the control of international rivers. 

Certain problems are left for solution between the Allied and Associated 
Powers, notably the details of the disposition of the German fleet and 
cables, the former German colonies, and the values paid in reparation. 
Certain other problems, such as the laws of the air and the opium, arms, 
and liquor traffic, are either agreed to in detail or set for early international 
action. 


The following is the official summary of the Treaty of 
Peace with Germany, presented by the Associated Powers 
to the German delegates at Versailles on May 7: 

PREAMBLE. 

The preamble names as parties of the first part these nations, described 
as the five Allied and Associated Powers: 

The United States, The British Empire, 
Italy, Japan; 


And includes these twenty-two nations, which, with the five named 
above, are described as the Allied and Associated Powers: 


France, 


Belgium, Ecuador, Honduras, Poland, 
Bolivia, Greece, Liberia, Portugal, 
Brazil, Guatemala, Nicaragua, Rumania, 
China, Haiti, Panama, Serbia, 
Cuba, The Hedjaz, Peru, Siam, 
Czecho-Slovakia, Uruguay. 


who with the five above are described as the Allied and Associated Powers, 
and on the other part Germany. 

It states that: bearing in mind that on the request of the then Imperial 
German Government an armistice was granted on Nov. 11 1918 by the 
principal Allied and Associated Powers in order that a treaty of peace might 
be concluded with her, and whereas the Allied and Associated Powers, 
being equally desirous that the war in which they were successively in- 
volved directly or indirectly and which originated in the declaration of war 
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by Austria-Hungary on July 28 1914 against Serbia, the declaration of war 
by Germany against Russia on Aug. 1 1914, and against France on Aug. 3 
1914, and in the invasion of Belgium, should be replaced by a firm, just 
and durable peace, the plenipotentiaries (having communicated their full 
Powers found in good and due form) have agreed as follows: 

From the coming into force of the present treaty the state of war will 
terminate. From the moment and subject to the provisions of this treaty, 
official relations with Germany, and with each of the German States, will 
be resumed by the Allied and Associated Powers. 


SECTION I. 


League of Nations. 
[This, it is to be noted, is a summary of the League of Nations Covenant; 
the full text of the Covenant was printed in our issue of Saturday last, 
page 1785.—Ed.] 


The covenant of the League of Nations constitutes Section I. of the 
Peace Treaty, which places upon the League many specific in addition to 
its general duties. It may question Germany at any time for a violation 
of the neutralized zone east of the Rhine as a threat against the world’s 
peace. It will appoint three of the five members of the Sarre Commission, 
Oversee its regime and carry out the plebiscite. It will appoint the High 
Commissioner of Danzig, guarantee the independence of the free city and 
arrange for treaties between Danzig and Germany and Poland. It will 
wurk out the mandatory system to be applied to the former German 
colonies, and act as a final court in part of the plebiscites of the Belgian- 
German frontier, and in disputes as to the Kiel Canal, and decide certain 
of the economic and financial problems. An international conference on 
labor is to be held in October under its direction, and another on the inter- 
national control of ports, waterways and railways is foreshadowed. 

Membership. 

The members of the League will be the signatories of the covenant and 
other States invited to accede, who must lodge a declaration of accessions 
without reservation within two months. A new State, dominion or colony 
may be admitted provided its admission is agreed by two-thirds of the 
assembly. A State may withdraw upon giving two years’ notice, if it has 
fulfilled all its international obligations. 


Secretariat. 
A permanent Secretariat will be established at the seat of the League, 
which will be at Geneva. 
Assembly. 
The Assembly will consist of representatives of the members of the 
League, and will meet at stated intervals. Voting will be by States. 
Each member will have one vote and not more than three representatives. 


Council. 


The Council will consist of representatives of the five great Allied Powers 
together with representatives of four members selected by the Assembly 
from time to time; it may admit additional States and will meet at least 
once a year. Members not represented will be invited to send a represen- 
tative when questions affecting their interests are discussed. Voting will 
be by States. Each State will have one vote and not more than one repre- 
sentative. Decision taken by the Assembly and Council must be unani- 
mous except in regard to procedure, and in certain cases specified in the 
covenant and in the treaty, where decisions will be by a majority. 


Armaments. 

The Council will formulate plans for a reduction of armaments for con- 
sideration and adoption. These plans will be revised every ten years. 
Once they are adopted, no member must exceed the armaments fixed with- 
out the concurrence of the Council. All members will exchange full in- 
formation as to armaments and programs, and a permanent commission 
will advise the Council on military and naval questions. 


Preventing of War. 

Upon any war, or threat of war, the Council will meet to consider what 
common action shall be taken. Members are pledged to submit matters 
of dispute to arbitration or inquiry and not to resort to war until three 
months after the award. Members agree to carry out an arbitral award, 
and not to go to war with any party to the dispute which complies with it. 
If a member fails to carry out the award, the Council will propose the 
necessary measures. The Council will formulate plans for the establish_ 
ment of a permanent Court of International Justice to determine interna- 
tional disputes or to give advisory opinions. Members who do not submit 
their case to arbitration must accept the jurisdiction of the Assembly. If the 
Council, less the parties to the dispute, is unanimously agreed upon the 
rights of it, the members agree that they will not go to war with any party to 
the dispute which complies with its recommendations. In this case a recom. 
mendation by the Assembly, concurred in by al] its members represented on 
the Council] and a simple majority of the rest, less the parties to the dispute, 
will have the force of a unanimous recommendation by the Council. In 
either case, if the necessary agreement cannot be secured, the members re- 
serve the right to take such action as may be necessary for the maintenance 
of right and justice. Members resorting to war in disregard of the covenant 
will immediately be debarred from all intercourse with other members. The 
Council will in such cases consider what military or naval action can be 
taken by the League collectively for the’ protection of the coven «ts and 
will afford facilities to members co-operating in this enterprise. 


Validity of Treaties. 

All treaties or international engagements concluded after the institution 
of the League will be registered with the Secretariet and published. The 
Assembly may from time to time advise members to reconsider treaties 
which have become inapplicable or involve danger to peace. The covenant 
abrogates all obligations between members inconsistent with its terms, but 
nothing in it shall affect the validity of international engagement such as 
treaties of arbitration or regional understandings like the Monroe Doctrine 
for securing the maintenance of peace. 


Mandatory System. 

The tutelage of nations not yet able to stand by themselves will be 
entrusted to advanced nations who are best fitted to undertake it. The 
covenant recognizes three different stages of development requiring differ- 
ent kinds of mandatories. 

(a) Communities like those belonging to the Turkish Empire which can 
be provisionally recognized as independent, subject to advice and assist- 
ance from a mandatory in whose selection they would be allowed a voice. 

(b) Communities like those of Central Africa, to be administered by 
the mandatory under conditions generally approved by the members 
of the League, where equal opportunities for trade will be allowed to all 
members; certain abuses, such as trade in slaves, arms and liquor wil! be 
prohibited, and the construction of military and naval bases and the 
introduction of compulsory military training will be disallowed. 

(c) Other communities, such as Southwest Africa and the South Pacific 
Islands, but administered under the laws of the mandatory as integra 


x ees 
portions of its territory. In every case the mandatory will render an 
annual report and the degree of its authority will be defined. 


General International Provisions. 


Subject to and in accordance with the provisions of international con- 
ventions existing or hereafter to be agreed upon, the members of the 
League will in general endeavor, through the international organization 
established by the labor convention, to secure and maintain fair conditions 
of labor for men, women and children in their own countries and other 
countries, and undertake to secure just treatment of the native inhabitants 
of territories under their control; they will entrust the League with the 
general supervision over the execution of agreements for the suppression 
of traffic in women and children, &c., and the control of the trade in arms 
and ammunition with countries in which control is necessary; they will 
make provision for freedom of communications of transit and equitable 
treatment for commerce of all members of the League, with special reference 
to the necessities of regions devastated during the war; and they will en- 
deavor to take steps for international prevention and control of disease, 
International bureaus and commissions already established will be placed 
under the League, as well as those to be established in the future. 


Amendments to the Covenant. 


Amendments to the covenant will take effect when ratified by the 
Council and by a majority of the Assembly. 


SECTION II. 


Boundaries of Germany. 

Germany cedes to France Alsace-Lorraine, 5,600 square miles in_ the 
southwest, and to Belgium two small districts between Luxemburg and 
Holland, totaling 382 square miles. She also cedes to Poland the soathe 
eastern tip of Silesia beyond and including Oppeln, most of Posen, and West 
Prussia, 27,686 square miles; East Prussia being isolated from the main body 
by a part of Poland. 

She loses sovereignty over the northeasternmost tip of East Prussia, 
40 square miles north of the River Memel, and the internationalized areas 
about Danzig, 729 square miles, and the basin of the Sarre, 738 square miles, 
between the western border of the Rhenish Palatinate of Bavaria and the 
southeast corner of Luxemburg. 

The Danzig area consists of the V between the Nogat and Vistula Rivers 
made a W by the addition of a similar V on the west, including the city of 

anzig. The southeastern third of East Prussia and the area between 
East Prussia and the Vistula north of latitude 53 degrees 3 minutes is to 
have its nationality determined by popular vote, 5,785 square miles, as 
is to be the case in part of Schleswig, 2,787 square miles. 


SECTION III. 
Belgium. 


~~ 

Germany is to consent to the abrogation of the treaties of 1839, by which 
Belgium was established as a neutral State, and to agree in advance to any 
convention with which the Allied and Associated Powers may determine 
to replace them. She is to recognize the full sovereignty of Belgium over 
the contested territory of Moresnet and over part of Prussian Moresnet, 
and to renounce in favor of Belgium all rights over the icicles of Eupen 
and Malmedy, the inabitants of which are to be entitled within six months 
to protest against this change of sovereignty either in whole or in part, the 
final decision to be reserved to the League of Nations. A commission is 
to settle the details of the frontier, and various regulations for change of 
nationality are laid down. 

Luzemburg. 


Germany renounces her various treaties and conventions with the 
Grand Duchy of Luxemburg, recognizes that it ceased to be a part of the 
German Zollverein from Jan. 1 last, renounces all right of exploitation of 
the railroads, adheres to the abrogation of its neutrality, and accepts in 
advance any international agreement as to it, reached by the Allied and 


Associated Powers. 
Left Bank of Rhine. 


As provided in the military clauses, Germany will not maintain any 
fortifications or armed forces less than fifty kilometers to the east of the 
Rhine, hold any manoeuvres, nor maintain any works to facilitate mobiliza- 
tion. In case of violation, ‘‘she shall be regarded as committing a hostile 
act against the powers who sign the present treaty and as intending to 
disturb the peace of the world. detect 

“By virtue of the present treaty, Germany shall be bound to respond 
to any request for an explanation which the Council of the League of Nations 
may think it necessary to address to her.” 


Alsace-Lorraine. 

After recognition of the moral obligation to repair the wrong done in 1871 
by Germany to France and the people of Alsace-Lorraine, the territories 
ceded to Germany by the Treaty of Frankfort are restored to France with 
their frontiers as before 1871, to date from the signing of the armistice, 
and to be free of all public debts. 

Citizenship is regulated by detailed provisions distinguishing those who 
are immediately restored to full French citizenship, those who have to 
make formal applications therefor, and those for whom naturalization is 
open after three years. The last named class includes German residents 
in Alsace-Lorraine, as distinguished from those who acquire the position 
of Alsace-Lorrainers as defined in the treaty. 

All public property and all private property of German ex-sovereigns 
passes to France without payment or credit. France is substituted 
for Germany as regards ownership of the railroads and rights over con- 
cessions of tramways. ‘The Rhine bridges pass to France with the obliga- 
tion for their upkeep. 

For five years manufactured products of Alsace-Lorraine will be admitted 
to Germany free of duty to a total amount not exceeding in any year the 
average of the three years preceding the war, and textile materials may be 
imported from Germany to Alsace-Lorraine and re-exported free of duty. 
Contracts for electric power from the right bank must be continued for 
ten years. For seven years with possible extension to ten the ports ol 
Keh! and Strassbourg shall be administered as a single unit by a French 
administrator appointed and supervised by the Central Rhine Commission. 
Property rights will be safeguarded in both ports and equality of treatment 
as respects traffic assured the nationals, vessels and goods of every country, 

Contracts between Alsace-Lorrainers and Germans are maintained, 
save for France’s right to annul on grounds of public interest. Judgmentg 
of courts hold in certain classes of cases, while in others a judicial ex- 
equatur is first required. Political condemnations during the war are 
null and void and the obligation to repay war fines is established as in 
other parts of Allied territory. 

Various clauses adjust the general provisions of the treaty to the spe- 
cial conditions of Alsace-Lorraine, certain matters of execution being 





left to conventions to be made between France and Germany. 
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The Sarre. 

In compensation for the destruction of coal mines in Northern France 
and as payment on account of reparation, Germany cedes to France full 
ownership of the coal mines of the Sarre Basin with their subsidiaries, 
accessories and facilities. Their value will be estimated by the Repa- 
ration Commission and credited against that account. The French rights 
will be governed by German law in force at the armistice, excepting war 
legislation, France replacing the present owners, whom Germany under- 
takes to indemnify. France will continue to furnish the present propor- 
tion of coal for local needs and contribute in just proportion to local taxes. 
The Basin extends from the frontier of Lorraine as reannexed to France 
north as far as Stwendel, including on the west the valley of the Sarre 
as far as Sarreholzbach and on the east the town of Homburg. 

In order to secure the rights and welfare of the population and guarantee 
to France entire freedom in working the mines, the territory will be gov- 
erned by a commission appointed by the League of Nations and con- 
sisting of five members: One French, one a native inhabitant of the Sarre, 
and three representing three different countries other than France and 
Germany. The League will appoint a member of the commission as 
Chairman to act as executive of the commission. The commission will 
have all powers of government formerly belonging to the German Em- 
pire, Prussia and Bavaria, will administer the railroads and other public 
services and have full power to interpret the treaty clauses. The local 
courts will continue, but subject to the commission. Existing German 
1egislation will remain the basis of the law, but the commission may make 
modifications after consulting a local representative assembly, which it 
will organize. It will have the taxing power, but for local purposes only; 
new taxes must be approved by this assembly. Labor legislation will 
consider the wishes of the local labor organizations and the labor program 
of the League. French and other labor may be freely utilized, the former 
being free to belong to French unions. All rights acquired as to pensions 
and social insurance will be maintained by Germany and the Sarre com- 
mission. ‘There will be no military service, but only a local gendarmerie 
to preserve order. The people will preserve their local assemblies, re- 
ligious liberties, schools and language, but may vote only for local assem- 
blies. They will keep their present nationality, except so far as individ- 
uals may change it. Those wishing to leave will have every facility, 
with respect to their property. The territory will form part of the French 
customs system with no export tax on coal and metallurgical products 
going to Germany nor on German products entering the basin and for 
five years no import duties on products of the basin going to Germany 
or German products coming into the basin for local consumption. French 
money may circulate without restriction. 

After fifteen years a plebiscite will be held by communes to ascertain 
the desires of the population as to continuance of the existing regime 
under the League of Nations, union with France or union with Germany. 
The right to vote will belong to all inhabitants over 20 resident therein 
at the signature. 

Taking into account the opinions thus expressed, the League will de- 
cide the ultimate sovereignty. In any portion restored to Germany the 
German Government must buy out the French mines at an appraised 
valuation. If the price is not paid within six months thereafter, this 
portion passes finally to France. If Germany buys back the mines, the 
League will determine how much of the coal shall annually be sold to 
France. 


SECTION Iv. 
German Austria. 

Germany recognizes the total independence of German Austria in the 
boundaries traced. 

Czecho-Slovakia. 

Germany recognizes the entire independence of the Czecho-Slovak State, 
including the autonomous territory of the Ruthenians south of the Car- 
pathians, and accepts the frontiers of this State as to be determined, which 
in the case of the German frontier shall follow the frontier of Bohemia in 
1914. ‘The usual stipulations as to acquisition and change of nationality 
follow. 

Poland. 

Germany cedes to Poland the greater part of Upper Silesia, Posen and 
the Province of West Prussia on the left bank of the Vistula. A field boun- 
dary commission of seven, five representing the Allied and Associated 
Powers and one each representing Poland and Germany, shall be con- 
stituted within fifteen days of the peace to delimit this boundary. Such 
special provisions as are necessary to protect racial, linguistic or religious 
minorities and to protect freedom of transit and equitable treatment of 
commerce of other nations shall be laid down in a subsequent treaty between 
the five Allied and Associated Powers and Poland. 


East Prussia. 

The southern and the eastern frontier of East Prussia as touching Poland 

s to be fixed by plebiscites, the first in the regency of Allenstein, between 
the southern frontier of East Prussia and the northern frontier of Regisrung- 
besirk Allenstein, from where it meets the boundary between East and West 
Prussia to its junction with the boundary between the circles of Oletsko 
and Augersburg, thence the northern boundary of Oletsko to its junction 
with the present frontier, and the second in the area comprising the circles 
of Stuhm and Rosenburg.and the parts of the circles of Marienburg and 
Marienwerder east of the Vistula. 

In each ase German troops and authorities will move out within fiftee:: 
days of the peace and the territories be placed under an international com- 
mission of five members appointed by the five Allied and Associated 
Powers, with the particular duty of arranging for a free, fair and secret 
vote. The commission will report the results of the plebiscites to the 
five Powers with a recommendation for the boundary and will terminate its 
work as soon as the boundary has been laid down and the new authorities 
set up. 

The five Allied and Associated Powers will draw up regulations assuring 
East Prussia full and equitable access to and use of the Vistula. A sub- 
sequent convention of which the terms will be fixed by the five Allied and 
Associated Powers, will be entered into between Poland, Germany and 
Danzig to assure suitable railroad communication across German territory 
on the right bank of the Vistula between Poland and Danzig, while Poland 
shall grant free passage from East Prussia to Germany. 

The northeastern corner of East Prussia about Memel is to be ceded 
by Germany to the Associated Powers, the former agreeing to accept the 
settlement made, especially as regards the nationality of the inhabitants. 


Danzig. 

Danzig and the district immediately about it is to be constituted into 
the “Free City of Danzig’’ under the guarantee of the League of Nations. 
A high commissioner appointed by the League and resident at Danzig 
shall draw up a constitution in agreement with the duly appointed repre- 
sentatives of the city, and shall deal in the first instance with all differ- 
ences arising between the city and Poland. The actual boundaries of the 





city shall be delimited by a commission appointed within six months from 
the peace, and to include three representatives chosen by the Allied and 
Associated Powers and one each by Germany and Poland. 

A convention, the terms of which shall be fixed by the five Allied and 
Associated Powers, shall be concluded between Poland and Danzig, which 
shall include Danzig within the Polish customs frontiers, though a free 
area in the port; insure to Poland the free use of all the city’s waterways, 
docks and other port facilities, the control and administration of the Vis- 
tula and the whole through railway system within the city, and postal, 
telegraphic and telephonic communication between Poland and Danzig; 
provide against discrimination against Poles within the city and place its 
foreign relations and the diplomatic protection of its citizens abroad in 
charge of Poland. 

Denmark. 

The frontier between Germany and Denmark will be defined by the 
self-determination of the population. Ten days from the peace German 
troops and authorities shall evacuate the region north of the line running 
from the mouth of the Schlei, south of Kappel, Schleswig and Friedrich- 
stadt along the Eider to the, North Sea south of Tonning; the Workmen's 
and Soldiers’ Councils shall be dissolved, and the territory administered 
by an international commission of five, of whom Norway and Sweden shall 
be invited to name two. 

The Commission shall insure a free and secret vote in three zones. That 
between the German-Danish frontier and a line running south of the Island 
of Alsen, north of Flensburg and south of Tondern to the North Sea north 
of the Island of Sylt will vote as a unit within three weeks after the evacu- 
ation. Within five weeks after this vote the second zone, whose southern 
boundary runs from the North Sea south of the Island of Fehr to the 
Baltic south of Sygum, will vote by communes. Two weeks after that 
vote the third zone, running to the limit of evacuation, will also vote by 
communes. The International Commission will then draw a new frontier 
on the basis of these plebiscites and with due regard for geographical and 
economic conditions. Germany will renounce all sovereignty over terri- 
tories north of this line in favor of the associated Governments, who will 
hand them over to Denmark. 

Heligoland. 

The fortifications, military establishments and harbors of the islands of 
Heligoland and Dune are to be destroyed under the supervision of the 
Allies by German labor, and at Germany’s expense. They may not be 
reconstructed or any similar fortifications built in the future. 


Russia. 

Germany agrees to respect as permanent and inalienable the independ- 
ency of all territories which were part of the former Russian Empire, to 
accept the abrogation of the Brest-Litovsk and other treaties entered into 
with the Maximalist Government of Russia, to recognize the full force of 
all treaties entered into by the Allied and Associated Powers with States 
which were a part of the former Russian Empire, and to recognize the fron- 
tiers as determined thereon. The Allied and Associated Powers formally 
reserve the right of Russia to obtain restitution and reparation on the prin- 
ciples of the present treaty. 

SECTION V. 
German Rights Outside Europe. 

Outside Europe Germany renounces all rights, titles and privileges as 
to her own or her allies’ territories to all the Allied and Associated Powers, 
and undertakes to accept whatever measures are taken by the five Allied 
Powers in relation thereto. 


Colonies and Overseas Possessions. 


Germany renounces in favor of the Allied and Associated Powers her 
overseas possessions with all rights and titles therein. All movable and 
immovable property belonging to. the German Empire or to any Ger- 
man State shall pass to the Government exercising authority therein. 
These Governments may make whatever provisions seem suitable for the 
repatriation of German nationals and as to the conditions on which Ger- 
man subjects of European origin shall reside, hold property, or carry on 
business. Germany undertakes to pay reparation for damage suffered 
by French nationals in the Cameroons or frontier zone through the acts 
of German civil and military authorities and of individual Germans from 
Jan. 1 1900 to Aug. 1 1914. Germany renounces all rights under the 
convention of Nov. 4 1911 and Sept. 29 1912, and undertakes to pay to 
France in accordance with an estimate presented and approved by the 
repatriation commission all deposits, credits, advances, &c., thereby se- 
cured. Germany undertakes to accept and observe any provisions by 
the Allied and Associated Powers as to the trade in arms and spirits in 
Africa, as well as to the General Act of Berlin of 1885, and the General 
Act of Brussels of 1890. Diplomatic protection to inhabitants of for- 
mer German colonies is to be given by the Governments exercising authority. 


China. 


Germany renounces in favor of China all privileges and indemnities 
resulting from the Boxer Protocol of 1901 and all buildings, wharves, 
barracks for the munition of warships, wireless plants and other public 
property except diplomatic or consular establishments in the German 
concessions of Tientsin and Hankow and in other Chinese territory, except 
Kiao Chou, and agrees to return to China at her own expense all the 
astronomical instruments seized in 1900 and 1901. China will, however, 
take no measures for disposal of German property in the Legation Quar- 
ter at Pekin without the consent of the Powers signatory to the Boxer 
Protocol. 

Germany accepts the abrogation of the concessions at Hankow and 
Tientsin, China, agreeing to open them to international use. Ger- 
many renounces all claims against China or any Allied and Associated 
Government for the internment or repatriation of her citizens in China 
and for the seizure or liquidation of German interests there since Aug. 14 
1917. She renounces in favor of Great Britain her State property in 
the British concession at Canton and of France and China jointly of the 
property of the German school in the French concession at Shanghai. 


Siam. 

Germany recognizes that all agreements between herself and Siam, 
including the right of extraterritoriality ceased July 22 1917. All Ger- 
man public property, except consular and diplomatic premises, passes 
without compensation to Siam; German private property to be dealt with 
in accordance with the economic clauses. Germany waives all claims 
against Siam for the seizure and condemnation of her ships, liquidation 
of her property, or internment of her nationals. 

Liberia. 

Germany renounces all rights under the international arrangements 
of 1911 and 1912 regarding Liberia, more particularly the right to nom- 
inate a receiver of the customs, and disinterests herself in any further 
negotiations for the rehabilitation of Liberia. She regards as abro- 
xated all commercial treaties and agreements between herself and Liberia 
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and recognizes Liberia's right to determine the status and condition of the 
re-establishment of Germans in Liberia. 


Morocco. 

Germany renounces all her rights, titles and privileges under the Act 
of Algeciras and the Franco-German agreements of 1909 and 1911 and under 
all treaties and arrangements with the Sherifian Empire. She undertakes 
not to intervene in any negotiations as to Morocco between France and other 
Powers, accepts all the consequences of the French protectorate and re- 
nounces the Capitulations; the Sherifian Government shall have complete 
liberty of action in regard to German nationals, and ali German protected 
persons shall be subject to the common law. All movable and immovable 
German property, including mining rights, may be sold at public auction, 
the proceeds to be paid to the Sherifian Government and deducted from the 
reparation account. Germany is also required to relinquish her interests 
in the State Bank of Morocco. All Moroccan goods entering Germany 
shall have the same privilege as French goods. 


Egypt. 

Germany recognize the British Protectorate over Egypt declared on Dec. 
18 1914 and renounces as from Aug. 4 1914 the Capitulation and all the 
treaties, agreements, &c., concluded by her with Egypt. She undertakes 
not to intervene in any negotiations about Egypt between Great Britain 
and other Powers. There are provisions for jurisdiction over German 
nationals and property, and for German consent to any changes which may 
be made in relation to the Commission of Public Debt. Germany consents 
to the transfer to Great Britain of the powers given to the late Sultan of 
Turkey for securing the free navigation of the Suez Canal. Arrangements 
for property belonging to German nationals in Egypt are made similar to 
those in the case of Morocco and other countries. Anglo-Egyptian goods 
entering Germany shall enjoy the same treatment as British goods. 


Turkey and Bulgaria. 

Germany accepts all arrangements which the Allied and Associated 
Powers make with Turkey and Bulgiaria with reference to any right, 
privileges, or interests claimed in those countries by Germany or her 
nationals and not dealt with elsewhere. 


Shantung. 

Germany cedes to Japan all rights, titles and privileges, notable as to 
Kiao-Chou, and the railroads, mines, and cables acquired by her treaty 
with China of March 6 1897, by and other agreements as to Shantung. 
All German rights to the railroad from Tsing Tao to Tsin Aufu, including all 
facilities and mining rights and rights of exploitation, pass equally to Japan, 
and the cables from Tsing Tao to Shanghai and Chefoo, the cables free of all 
charges. All German State property, movable and immovable, in Kiao- 
Chou is acquired by Japan free of all charges. 

SECTION VI. 
~Military, Naval and Air. 

In order to render possible the initiation of a general limitation of the 
armaments of all nations, Germany undertakes directly to observe the 
military, naval and air clauses which follow: 

Military Forces. 
The demobilization of the German army must take place within two 


months of the peace. Its strength may not exceed 100,000, including 4,000 
officers, with not over seven divisions of infantry and three of cavalry, 


and to be devoted exclusively to maintenance of internal order and control | 


of frontiers. Divisions may not be grouped under more than two army 
corps headquarters staffs. The great German General Staff is abolished. 
The army administrative service, consisting of civilian personnel not in- 
cluded in the number of effectives, as reduced to one-tenth the total in the 
1913 budget. Employees of the German States, such as customs officers, 
first guards and coast guards, may not exceed the number of 1913. Ger- 
darmes and local police may be increased only in accordance with the growth 
of population. None of these may be assembled for military training. 


Armaments. 

All establishments for the manufacturing, preparation, storage or 
design of arms and munitions of war, except those specifically excepted, 
must be closed within three months of the peace and their personnel dis- 
missed. The exact amount of armament and munitions allowed Germany 
is laid down in detailed tables, all in excess to be surrendered, or rendered 
useless. The manufacture or importation of asphyxiating, poisonous 
or other gases and all analogous liquids is forbidden, as well as the im- 
portation of arms, munitions and war materials. Germany may not 
manufacture such materials for foreign governments. 


Conscription. 

Conscription is abolished in Germany. The enlisted personnel must 
be maintained by voluntary enlistments for terms of twelve consecu- 
tive years, the number of discharges before the expiration of that terms 
not in any year to exceed 5% of the total effectives. Officers remaining 
in the service must agree to serve to the age of 45 years, and newly ap- 
pointed officers must agree to serve actively for 25 years. 

No military schools except those absolutely indispensable for the units 
allowed shall exist in Germany two months after the peace. No asso- 
ciations, such as societies of discharged soldiers, shooting or touring clubs, 
educational establishments or universities, may occupy themselves with 
military matters. All measures of mobilization are forbidden. 


Fortresses. 

All fortified works, fortresses and field works situated in German ter- 
ritory within a zone fifty kilometers east of the Rhine will be disman- 
tled within three months. The construction of any new fortifications 
there is forbidden. The fortified works on the southern and eastern 
frontiers, however, may remain. 

Control. 

Inter-Allied commissions of control will see to the execution of the 
provisions for which a time limit is set, the maximum named being three 
months. They may establish headquarters at the German seat of Goy- 
ernment and go to any part of Germany desired. Germany must give 
them complete facilities, pay their expenses, and also the expenses of 
execution of the treaty, including the labor and material necessary in 
demolition, destruction or surrender of war equipment. 


Naval. 


The German navy must be demobilized within a period of two months 
after the peace. She will be allowed six small battleships, six light cruisers, 
twelve destroyers, twelve torpedo boats and no submarines, either mili- 
tary or commercial, with a personnel of fifteen thousand men, including 
officers, and no reserve force of any character. Conscription is abol- 
ished, only voluntary service being permitted, with a minimum period 
of 25 years’ service fer officers and 12 for men. No member of the Ger- 
man mercantile marine will be permitted any naval training. 





All German vessels of war in foreign ports, and the German High Seas 
fleet interned at Scapa Flow, will be surrendered, the final disposition of 
these ships to be decided upon by the Allied and Associated Powers. Ger- 
many must surrender forty-two modern destroyers, fifty modern torpedo 
boats and all submarines with their salvage vessels; all war vessels under 
construction, including submarines, must be broken up. War vessels 
not otherwise provided for are to be placed in reserve or used for commer- 
cial purposes. Replacement of ships except those lost can take place 
only at the end of 20 years for battleships, and 15 years for destroyers. 
The largest armored ship Germany will be permitted will be 10,000 tons. 

Germany is required to sweep up the mines in the North Sea and the 
Baltic Sea as decided upon by the Allies. All German fortifications in 
the Blatic defending the passages through the belts must be demolished. 
Other coast defenses are permitted, but the number and calibre of the 
guns must not be increased. 

Wireless. 

During a period of three months after the peace German high-power 
wireless stations, at Nauen, Hanover and Berlin, will not be permitted to 
send any messages except for commercial purposes and under supervision 
of the Allied and Associated Governments, nor may any more be con- 
structed. ‘ 

Cables. 

Germany renounces all title to specified cables, the value of such as were 
privately owned being credited to her against reparation indebtedness, 

Germany will be allowed to repair German submarine cables which 
have been cut, but are not being utilized by the Allied Powers, and also 
portions of cables which, after having been cut, have been removed, 
or are at any rate not being utilized by any one of the Allied and Asso- 
ciated Powers. In such cases the cables or portions of cables removed or 
utilized remain the property of Allied and Associated Powers, and ac- 
cordingly fourteen cables or parts of cables are specified which will not be 
restored to Germany. 

Air. 

The armed forces of Germany must not include any military or naval 
air forces except for not over one hundred unarmed seaplanes to be re- 
tained till Oct. 1 to search for submarine mines. No dirigible shall be 
kept. The entire air personnel is to be demobilized within two months, 
except for 1,000 officers and men retained till October. No aviation 
grounds or dirigible sheds are to be allowed within 150 kilometers of the 
Rhine or the eastern or southern frontiers, existing installations within 
these limits to be destroyed. The manufacture of aircraft and parts of 
aircraft is forbidden for six months. All military and naval aeronautical 
material under a most exhaustive definition must be surrendered within 
three months, except for the 100 seaplances already specified 


SECTION VII. 


Prisoners of War. 

The repatriation of German prisoners and interned civilians is to be 
carried out without delay and at Germany’s expense by a commission 
composed of representatives of the Allies and Germany. Those under 
sentence for offenses against discipline are to be repatriated without 
regard to the completion of their sentence. Until Germany has sur- 
rendered persons guilty of offenses against the laws and customs of war, 
the Allies have the right to retain selected German officers. The Allies 
may deal at their own discretion with German nationals who do not de- 
sire to be repatriated, all repatriation being conditional on the immediate 
release of any Allied subjects still in Germany. Germany is to accord 
facilities to commissions of inquiry in collecting information in regard to 
missing prisoners of war and of imposing penalties on German officials who 
have concealed Allied nationals. Germany is to restore all property be- 
longing to Allied prisoners. There is to be a reciprocal exchange of in- 
formation as to dead prisoners and their graves. 


Graves. 


Both parties will respect and maintain the graves of soldiers and sailors 
buried on their territories, agree to recognize and assist any commission 
charged by any Allied or Associate Government with identifying, regis. 
tering, maintaining or erecting suitable monuments over the graves, and 
to afford to each other all facilities for the repatriation of the remains of 
their soldiers. 

. Responsibilities. 

“The Allied and Associated Powers publicly arraign William II. o/ 
Hohenzollern, formerly German Emperor, not for an offense against 
criminal law, but for a supreme offense against international morality 
and the sanctity of treaties.”’ 

The ex-Emperor’s surrender is to be requested of Holland and a specia! 
tribunal set up composed of one judge from each of the five Great 
Powers; with full guarantees of the right of defense. It is to be guided ‘‘by 
the highest motive of international policy with a view of vindicating the 
solemn obligations of international undertakings and the validity of in- 
ternational morality’’ and will fix the punishment it feels should be im- 

osed. 
. Persons accused of having committed acts in violation of the laws and 
customs of war are to be tried and punished by military tribunals under 
military law. If the charges affect nationals of only one State, they will 
be tried before a tribunal of that State; if they affect nationals of severa! 
States, they will be tried before joint tribunals of the States concerned. 
Germany shall hand over to the Associated Governments either jointly or 
severally aJl persons so accused and all documents and information neces- 
sary to insure full knowledge of the incriminating acts, the discovery of the 
offenders, and the just appreciation of the responsibility. The Judge 
[garbled in cabling] will be entitled to name his own counsel. 
SECTION VIII. 
Reparation and Restitution. 

The Allied and Associated Governments affirm and Germany accepts 
the responsibility of herself and her allies for causing all the loss and damage 
to which the Allied and Associated Governments and their nationals have 
been subjected as a consequence of the war imposed upon them by the 
aggression of Germany and her allies. 

The total obligation of Germany to pay, as defined in the category of 
damages, is to be determined and notified to her after a fair hearing and 
not later than May 1 1921, by an Inter-Allied Reparation Commission. 
At the same time a schedule of payments to discharge the obligation within 
thirty years shall be presented. These payments are subject to postpone- 
ment in certain contingencies. Germany irrevocably recognizes the full 
authority of this Commission, agrees to supply it with all the necessary 
information and to pass legislation to effectuate its findings. She further 
agrees to restore to the Allies cash and certain articles which can be iden- 
tified. 

As an immediate step toward restoration, Germany shall pay within 
two years 20,000,000,000 marks in either gold, goods, ships, or other 
specific forms of payment. This sum being included in and not additional 
to the first thousand million bond issue referred to below; with the under- 
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standing that certain expenses, such as those of the armies of occupation 
and payments for food and raw materials may be deducted, at the dis- 
cretion of the Allies. 

Germany further binds herself to repay all sums borrowed by Belgium 
from her allies as a result of Germany's violation of the treaty of 1839 up 
to Nov. 11 1918, and for this purpose will issue at once and hand over to 
the Reparation Commission 5% gold bonds falling due in 1926. 

While the Allied and Associated Governments recognize that the re- 
sources of Germany are not adequate, after taking into account perma- 
nent diminutions of such resources which will result from other treaty 
claims, to make complete reparation for all such loss and damage, they 
require her to make compensation for all damages caused to civilians under 
seven main categories: 

(a) Damage by personal injury to civilians caused by acts of war, di- 
rectly or indirectly, including bombardments from the air. 

(b) Damage caused to civilians, including exposure at sea, resulting 
from acts of cruelty ordered by the enemy and to civilians in the occupied 
territories. 

(c) Damages caused by maltreatment of prisoners. 

(d) Damages to the allied peoples represented by pensions and separa- 
tion allowances, capitalized at the signature of this treaty. 

(e) Damages to property other than naval or military materials. 

(f) Damage to civilians by being forced to labor. 

(g) Damages in the form of levies or fines imposed by the enemy. 

In periodically estimating Germany’s capacity to pay, the Reparation 
Commission shall examine the German system of taxation, to the end that 
the sums for reparation which Germany is required to pay shall become a 
charge upon all her revenues prior to that, for the service or discharge of 
any domestic loan, and, secondly, so as to satisfy itself that in general 
the German scheme of taxation is fully as heavy proportionately as that of 
any of the Powers represented on the commission. 

The measures which the Allied and Associated Powers shall have the 
right to take, in case of voluntary default by Germany, and which Ger- 
many agrees not to regard as acts of war, may include economic and finan- 
cial prohibitions and reprisals, and in general such other measures as the 
respective Governments may determine to be necessary in the circum- 
stances. 

The commission shall consist of one representative each of the United 
States, Great Britain, France, Italy and Belgium, a representative of 
Serbia or Japan taking the place of the Belgian representative when the 
interests of either country are particularly affected, with all other 
Allied Powers entitled, when their claims are under consideration, to the 
right of representation without voting power. It shall permit Germany 
to give evidence regarding her capacity to pay and shall assure a just 
opportunity to be heard. It shall make its permanent headquarters at 
Paris, establish its own procedure and personnel, have general control of 
the whole reparation problem, and become the exclusive agency of the 
Allies for receiving, holding, selling and distributing reparation payments. 
Majority vote shall prevail except that unanimity is required on questions 
involving the sovereignty of any of the Allies, the cancellation of all or 
part of Germany's obligations, the time and manner of selling, distribut- 
ing and negotiating bonds issued by Germany, any postponement between 
1921 and 1926 of annual payments beyond 1930. and any postponement 
after 1926 for a period of more than three years of the application of a 
different method of measuring damage than in a similar former case 
and the in retation of provisions. Withdrawals from representation 
is permittedjupon twelve months notice. 

The commission may require Germany to give from time to time, by way 
of guarantee. issues of bonds or other obligations to cover such claims as 
are not otherwise satisfied in this connection, and on account of the total 
amount of claims bond issues are presently to be required of Germany in 
acknowledgment of its debt as follows: 

20,000,000,000 marks gold, payable not later than May 1 1921, without 
interest; 40,000,000,000 marks gold bearing 244% interest between 1921 
and 1926, and thereafter 5% with a 1% sinking fund payment beginning 
1926; and an undertaking to deliver 40,000,000,000 marks gold bonds 
bearing interest at 5% , under terms to be fixed by the Commission. Interest 
on Germany's debt will be 5%, unless otherwise determined by the com- 
mission in the future, and payments that are not made in gold may ‘‘be 
accepted by the commission in the form of properties, commodities, busi- 
nesses, rights, concessions,’&c."’ Certificates of beneficial interest, repre- 
senting either bonds or goods delivered by Germany, may be issued by the 
commission to the interested Powers, no Power being entitled, however, 
to have its certificates divided into more than five pieces. As bonds are 
distributed and pass from the control of the commission an amount of 
Germany’s debt equivalent to their par value is to be considered as liqui 
dated. 

Shipping. 

The German Government recognizes the right of the Allies to the re- 
placement, ton for ton and class for class, of all merchant ships and fishing 
boats lost or damaged owing to the war, and agrees to cede to the Allies 
all German merchant ships of 1,600 tons gross and upward one-half of 
her ships between 1,600 and 1,000 tons gross, and 6ne-quarter of her steam 
trawlers and other fishing boats. These ships are to be delivered within 
two months to the Reparation Commission, together with documents of 
title evidencing the transfer of the ships from free encumbrance. 

“As an additional part of reparation,’’ the German Government further 
agrees to build merchant ships for the account of the Allies to the amount of 
not exceeding 200,000 tons gross annually during the next five years. All 
ships used for inland navigation taken by Germany from the Allies are to be 
restored within two months, the amount of loss not covered by such resti- 
ese Pag be made up by the cession of the German river fleet up to 20% 
thereof. 

Dyestuffs and Chemical Drugs. 

In order to effect payment by deliveries in kind, Germany is required, for 
a limited number of years, varying in the case of each, to deliver coal, 
coal-tar products, dyestuffs and chemical drugs, in specific amounts to the 
Reparations Commission. The Commission may so modify the conditions 
of delivery as not to interfere unduly with Germany’s industrial require- 
ments. The deliveries of coal are based largely upon the principle of making 
— diminutions in the production of the Allied countries resulting from 

e war. 

Germany accords option to the Commission on dyestuffs and chemical 
drugs, including quinine, up to 50% of the total stock in Germany at the 
time the treaty comes into force, and similar option during each six months 
to_the end of 1924 up to 25% of the previous six months’ output. 


Devastated Areas. 

Germany undertakes to devote her economic resources directly to the 
physical restoration of the invaded areas. The Reparation Commission is 
authorized to require Germany to replace the destroyed articles by the 
delivery of animals, machinery, &c., existing in Germany and to manu- 
facture materials required for reconstruction purposes, all with due con- 
sideration for Germany's essential domestic requirements. 





Coal, &c. 

Germany is to deliver annually for ten years to France coal equivalent 
to the difference between the annual pre-war output of Nord and Pas De 
Calais mines and the annual production during the above ten-year period. 
Germany further gives options over ten years for delivery of 7,000,000 
tons of coal per year to France, in addition to the above; of 8,000,000 
tons to Belgium and of an amount rising from four and a half million tons 
in 1919 to 1920 to eight and a half million tons in 1923 to 1942 to Italy 
at prices to be fixed as prescribed in the treaty. Coke may be taken in 
place of coal in the ratio of three tons to four. Provision is also made for 
delivery to France over three years of benzol, coal tar and sulphate of am- 
monia. The commission has powers to postpone or annul the above 
deliveries should they interfere unduly with the industrial requirements of 
Germany. 

Sotuaey is to restore within six months the Koran of the Caliph Othman, 
formerly at Medina, to the King of the Hedjaz, and the skull of the Sultan 
Okwawa, formerly in German East Africa, to his Britannic Majesty's 
Government. 

The German Government is also to restore to the French Government 
certain papers taken by the German authorities in 1870, belonging then to 
M. Reuher, and to restore the French flags taken during the war of 1870 
and 1871. 

As reparation for the destruction of the Library of Louvain Germany is 
to hand over manuscripts, early printed books, prints, &c., to the equiva- 
lent of those destroyed. In addition to the above Germany is to hand over 
to Belgium wings now at Berlin belonging to the altarpiece of ‘‘The Adora- 
tion of the Lamb,’ by Hubert and Jan Van Eyck, the centre of which is now 
in the Church of St. Bavon at Ghent, and the wings nowin Berlin and 
Munich of the altarpiece of “‘The Last Supper,”’ by Dirk Beuts, the centre 
of which belongs to the Church of St. Peter at Louvain. 


SECTION IX. 
Finance. 

Powers to which German territory is ceded will assume a certain portion 
of the German pre-war debt, the amount to be fixed by the Reparations 
Commission on the basis of the ratio between the revenue and of the ceded 
territory and Germany’s total revenues for the three years preceding 
the war. In view, however, of the special circumstances under which 
Alsace-Lorraine was separated from France in 1871, whem Germany re- 
fused to accept any part of the French public debt, France will not assume 
any part of Germany’s pre-war debt there, nor will Poland share in certain 
German debts incurred for the oppression of Poland. If the value of the 
German public property in ceded territory exceeds the amount of debt 
assumed, the States to which property is ceded will give credit on repara- 
tion for the excess, with the exception of Alsace-Lorraine. Mandatory 
Powers will not assume any German debts or give any credit for German 
Government property. Germany renounces all right of representation 
on, or control of, State banks, commissions, or other similar international 
financial and economic organizations. 

Germany is required to pay the total cost of the Armies of Occupation 
from the date of the armistice as long as they are maintained in German 
territory, this cost to be a first charge on her resources. The cost of 
reparation is the next charge, after making such provisions for payments 
for imports as the Allies may deem necessary. 

Germany is to deliver to the Allied and Associated Powers all sums 
deposited in Germany by Turkey and Austria-Hungary in connection 
with the financial support extended by her to them during the war, and 
to transfer to the Allies all claims against Austria-Hungary, Bulgaria 
or Turkey in connection with agreements made during the war. Ger- 
many confirms the renunciation of the treaties of Bucharest and Brest- 
Litovsk. 

On the request of the Reparations Commission, Germany will expro- 
priate any rights or interests of her nationals in public utilities in ceded 
territories or those administered by mandatories, and in Turkey, China, 
Russia, Austria-Hungary and Bulgaria, and transfer them to the Repara- 
tions Commission, which will credit her with their value. Germany 
guarantees to repay to Brazil the fund arising from the sale of Sao Paulo 
coffee which she refused to allow Brazil to withdraw from Germany. 

SECTION X. 
ECONOMIC CLAUSES. 
Customs. 

For a period of six months Germany shall impose no tariff duties higher 
than the lowest in force in 1914 and for certain agricultural products, 
wines, vegetable oils, artificial silk and washed or scoured wool. This 
restriction obtains for two and a half years or for five years unless further 
extended by the League of Nations. Germany must give most favored 
nation treatment to the Allied and Associated Powers. She shall impose 
no customs tariff for five years on goods originating in Alsace-Lorraine 
and for three years on goods originating in former German territory ceded 
to Poland with the right of observation of a similar exception for Luxem- 
burg. 

Shipping. 

Ships of the Allied and Associated Powers shall for five years and there- 
after, under condition of reciprocity unless the League of Nations other- 
wise decides, enjoy the same rights in German ports as German vessels and 
have most favored nation treatment in fishing, coasting trade and towage 
even in territorial waters. Ships of a country having no seacoast may 
be registered at some one place within its territory. 

Unfair Competition. 

Germany undertakes to give the trade of the Allied and Associated 
Powers adequate safeguards against unfair competition and in particular 
to suppress the use of false wrappings and markings and on condition of 
reciprocity to respect the laws and judicial decisions of Allied and Associated 
States in respect of regional appelations of wines and spirits. 

Treatment of Nationals. 

Germany shall impose no exceptional taxes or restriction upon* the 
nationals of Allied and Associated States for a period of five years and 
unless the League of Nations acts for an additional five years German 
nationality shall not continue to attach to a person who has become’a 
national of an Allied or Associated State. 

Multilateral Conventions. 

Some forty multilateral conventions are renewed between Germany and 
the Allied and Associated Powers, but special conditions are attached to 
Germany's readmission to several. As to postal and telegraphic conven- 
tions Germany must not refuse to make reciprocal agreements with the new 
States. She must agree as respects the radio-telegraphic convention to pro- 
visional rules to be communicated to her and adhere to the new convention 
when formulated. In the North Sea fisheries and North Sea liquor traffic 


convention rights of inspection and police over Associated fishing boats 
shall be exercised for at least five years only by vessels of these Powers. 
As to the International Railway Union she shall adhere to the new con- 
vention when formulated. 
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China. 


As to the Chinese customs tariff arrangement, the arrangement of 1905 
regarding Whangpoo and the Boxer indemnity of 1901; France, Por- 
tugal and Rumania as to The Hague Convention of 1903, relating to civil 
procedure and Great Britain and the United States as to Article III of the 
Samoan treaty of 1899 are relieved of all obligation toward Germany. 


Bilateral Treaties. 


Each Allied and Associate State may renew any treaty with Germany 
in so far as consistent with the peace treaty by giving notice within six 
months. Treaties entered into by Germany since Aug. 1 1914 with other 
enemy States and before or since that date with Rumania, Russia and 
Governments representing parts of Russia are abrogated and concessions 
granted under pressure by Russia to German subjects are annulled. The 
Allied and Associated States are to enjoy most favored nation treatment 
under treaties entered into by Germany and other enemy States before 
Aug. 11914, and under treaties entered into by Germany and neutral States 
during the war. 

Pre-War Debts. 


A system of clearing houses is to be created within three months, one in 
Germany and one in each Allied and Associated State which adopts the 
plan for the payment of pre-war debts, including those arising from contracts 
suspended by the war, for the adjustment of the proceeds of the liquidation 
of enemy property and the settlement of other obligations. Each partici- 
pating State assumes responsibility for the paymentlof all debts owing by its 
nationals to nationals of the enemy States except in cases of pre-war insol- 
vency of the debtor. The proceeds of the sale of private enemy property 
in each participating State may be used to pay the debts owed to the 
nationals of that State, direct payment from debtor to crediter and all 
communications relating thereto being prohibited. Disputes may be 
settled by arbitration, by the courts of the debtor country or by the mixed 
arbitral tribunal. Any Allied or Associated Power may, however, decline 
to participate in this system by giving Germany six months notice. 


Enemy Property. 


Germany shall restore or pay for all private enemy property seized or 
damaged by her, the amount of damages to be fixed by the mixed arbitral 
tribunal. The Allied and Associated States may liquidate German private 
property within their territories as compensation for property of their 
nationals not restored or paid for by Germany. For debts owed to their 
nationals by German nationals and for other claims against Germany. 
Germany is to compensate its nationals for such losses and to deliver 
within six months all documents relating to property held by its nationals 
in Allied and Associated States. All war legislation as to enemy property 
rights and interests is confirmed and all claims by Germany against the 
Allied or Associated Governments for acts under exceptional war measures 
abandoned. 

Contracts. 


Pre-war contracts between Allied and Associated nationals, excepting 
the United States, Japan and Brazil, and German nationals are canceled 
exccept for debts for accounts already performed. 


Agreements. 


For the transfer of property where the property had already passed, 
leases of land and houses, contracts of mortgages, pledge or lien, mining 
concessions, contracts with Governments and insurance contracts, mixed 
arbitral tribunals shall be established of three members, one chosen by 
Germany, one by the Associated States and the third by agreement, or, 
failing which, by the President of Switzerland. They shall have juris- 
diction over all disputes as to contracts concluded before the present 
peace treaty. 

Fire insurance contracts are not considered dissolved by the war, even 
if premiums have not been paid, but lapse at the date of the first annual 
premium falling due three months after the peace. Life insurance con- 
tracts may be restored by paymeats of accumulated premiums with interest, 
sums falling due on such contracts during the war to be recoverable with 
interest. Marine insurance contracts are dissolved by the outbreak of war, 
except where the risk insured against had already been incurred. 

Where the risk had not attached premiums paid are recoverable; other- 
wise premiums due and sums due on losses are recoverable. Reinsurance 
treaties are abrogated unless invasion has made it impossible for the rein- 
sured to find another reinsurer. Any Allied or Associated Power, however, 
may cancel all the contracts running between its nationals and a German 
life insurance company, the latter being obligated to hand over the propor- 
tion of its assets attributable to such policies. 


Industrial Property. 


Rights as to industrial, literary and artistic property are re-established. 
The special war measures of the Allied and Associated Powers are ratified 
and the right reserved to impose conditions on the use of German patents 
and copyrights when in the public interest. Except as between the United 
States and Germany, pre-war licenses and rights to sue for infringements 
committed during the war are canceled. 


Opium, 


The contracting Powers agree, whether or not they have signed and rati- 
fied the opium convention of Jan. 23 1912, or signed the special protocol 
opened at The Hague, in accordance with resolutions adopted by the Third 
Opium Conference in 1914, to bring the said convention into force by enact- 
ing withia twelve months of the peace the necessary legislation. 


Religious Missions. 


The Allied and Associated Powers agree that properties of religious 
missions in territories belonging or ceded to them shall continue in their 
work under the control of the Powers, Germany renouncing all claims in 
their behalf. 

Rhine-Meuse Canal. 


Belgium is to be permitted to build a deep draft Rhine-Meuse canal if 
she so desires within twenty-five years, in which case Germany must con- 
struct the part within her territory on plans drawn by Belgium. Similarly 
the interested Allied Governments may construct a Rhine-Meuse canal, both, 
if constructed, to come under the competent international commission. 
Germany may not object if the Central Rhine Commission desires to extend 
its jurisdiction over the lower Moselle, the upper Rhine, or Jateral canals. 

Germany must cede to the Allied and Associated Governments certain 
tugs, vessels and facilities for navigation on all these rivers, the specific 
details to be established by an arbiter named by the United States. Deci- 
sion will be based on the legitimate needs of the parties concerned and on 
the shipping traffic during the five years before the war. The value will 
be included in the regular reparation account. In the case of the Rhine, 
shares in the German navigation companies and property, such as wharves 
and warehouses, held by Germany in Rotterdam at the outbreak of war, 
must be handed over. 





———==— 
Railways. 

Germany, in addition to most favored nation treatment on her railways, 
agrees to co-operate in the establishment of through ticket services for 
passengers and baggage; to insure communication by rail between the 
Allied, Associated and other States; to allow the construction or im- 
provement within twenty-five years of such lines as necessary; and to 
conform her rolling stock to enable its incorporation in trains of the Allied 
or Associated Powers. She also agrees to accept the denunciation of the 
St. Gothard convention if Switzerland and Italy so request, and tem- 
porarily to execute instructions as to the transport of troops and supplies 
and the establishment of postal and telegraphic service as provided. 


Czecho- Slovakia. 

To assure Czecho-Slovakia access to the sea, special rights are given 
her both north and south. Toward the Adriatic, she is permitted to run 
her own through trains to Fiume and Trieste. To the north, Germany is 
to lease her for ninety-nine years spaces in Hamburg and Stettin, the 
details to be worked out by a commission of three representing Czecho- 
Slovakia, Germany and Great Britain. 


The Kiel Canal. 

The Kiel Canal is to remain free and open to war and merchant ships 
of all nations at peace with Germany, subjects, goods and ships of all 
States are to be treated on terms of absolute equality, and no taxes to be 
imposed beyond those necessary for the upkeep and improvement, for 
which Germany is to be responsible. In case of violation of or disagree- 
ment as to those provisions, any State may appeal to the League of Nations, 
and may demand the appointment of an international commission. For 
preliminary hearing of complaints Germany shall establish a local 
authority at Kiel. 

SECTION XI. 
Aerial Navigation. 

Aircraft of the Allied and Associated Powers shall have full liberty of 
passage and landing over and in German territory, equal treatment with 
German planes as to use of German airdromes, and with most favored 
nation planes as to internal commercial traffic in Germany. Germany 
agrees to accept Allied certificates of nationality, airworthiness or compe- 
tency or licenses and to apply the convention relative to aerial navigation 
concluded between the Allied and Associated Powers to her own aircraft 
over her own territory. These rules apply until 1923 unless Germany has 
since been admitted to the League of Nations or to the above convention. 


SECTION XII. 
Freedom of Transit. 


Germany must grant freedom of transit through her territories by mail 
or water to persons, goods, ships, carriages, and mails from or to any of 
of the Allied or Associated Powers, without customs or transit duties, undue 
delays, restrictions, or discriminations based on nationality, means of 
transport, or place of entry or departure. Goods in transit shall be assured 
all possible speed of journey, especially perishable goods. Germany may 
not divert traffic from its normal course in favor of her own transport 
routes or maintain “control stations’’ in connection with transmigration 
traffic. She may not establish any tax discrimination against the ports 
of Allied or Associated Powers; must grant the latter’s seaports aJl factors 
and reduced tariffs granted her own or other nationals, and afford the 
Allied or Associated Powers equal rights with those of her own nationals 
in her ports and waterways, save that she is free to open or close her mari- 
time coasting trade. 

Free Zones in Ports. 

Free zones existing in German ports on Aug. 1 1914 must be maintained 
with due facilities as to warehouses, and packing and shipping, without 
discrimination, and without charges except for expenses of administration 
and use. Goods leaving the free zones for consumption in Germany and 
goods brought into the free zones from Germany shall be subject to the 
ordinary import and export taxes. 


International Rivers. 


The Elbe from the junction of the Ultava, the Ultava from Prague, the 
Oder from Oppa, the Niemen from Grodno, and the Danube from Ulm are 
declared international, together with their connections. The riparian 
States must insure good conditions of navigation within their territories 
unless a special organization exists therefor. Otherwise appeal may be 
had to a special tribunal of the League of Nations, which also may arrange 
for a general international waterways convention. soy} 

The Elbe and the Oder are to be placed under interna‘ onal commissions 
to meet within three months, that for the Elbe composed of four representa- 
tives of Germany, two from Czecho-Slovakia, and one each from Great 
Britain, France, Italy and Belgium; and that for the Oder composed of one 
each from Poland, Russia, Czecho-Slovakia, Great Britain, France, Den- 
mark and Sweden. If any riparian State on the Niemen should so request 
of the League of Nations, a similar commission shall be established there. 
These commissions shall upon request of any riparian State meet within 
three months to revise existing inetrnational agreement. 


The Danube. 

The European Danube Comunission reassumes its pre-war powers, but 
for the time being with representatives of only Great Britain, France, Italy 
and Rumania. The Upper Danube is to be administered by a new inter- 
national commission until a definitive statute be drawn up at a conference 
of the Powers nominated by the Allied and Associated Governments within 
one year after the peace. The enemy Governments shall make full repara- 
tions for all war damages caused to the European commission; shall cede 
their river facilities in surrendered territory, and give Czecho-Slovakia, 
Serbia and Rumania any rights necessary on their shores for carrying out 
improvements in navigation. 


The Rhine and the Moselle. 


The Rhine is placed under the central commission to meet at Strassburg 
within six months after the peace and to be composed of four representa- 
tives of France, which shall in addition select the President; four of Ger- 


many, and two each of Great Britain, Italy, Belgium, Switzerland and the 


Netherlands. Germany must give France on the course of the Rhine in- 
cluded between the two extreme points of her frontiers all rights to take 
water to feed canals, while herself agreeing not to make canals on the right 
bank opposite France. She must also hand over to France all her drafts 


and designs for this part of the river. 
SECTION XIII. 
International Labor Organization. 
Members of the League of Nations agree to establish a permanent or- 
organization to promote international adjustment of labor conditions, to 


consist of an annual international labor conference and an international 
labor office. 


The former is composed of four representatives of each State, two 
from the Government and one each from the employers and the employed; 
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each of them may vote individually. It will be a deliberative legislative 
body, its measures taking the form of draft conventions or recommenda- 
tions for legislation, which if passed by two-thirds vote must be submitted 
to the lawmaking authority in every State participating. Each Govern- 
ment may either enact the terms into law; approve the principle but 
modify them to local needs; leave the actual legislation in case of a Federal 
State to local legislatures; or reject the convention altogether without 
further obligation. 

| The International Labor Office is established at the seat of the League 
of Nations as part of its organization. It is to collect and distribute in- 
formation on labor throughout the world and prepare agenda for the con- 
ference. It will publish a periodical in French and English, and possibly 
other languages. Each State agrees to make to it for presentation to the 
conference an annual report of measures taken to execute accepted con- 
ventions. The governing body in its executive, consists of 24 members, 
12 representing the Governments, six the employers and six the employees, 
to serve for three years. 

On complaint that any Government has failed to carry out a con- 
vention to which it is a party, the governing body may make inquiries 
directly to that Government, and in case the reply is unsatisfactory may 
publish the complaint with comment. A complaint by one Government 
against another may be referred by the governing body to a commission 
of inquiry nominated by the Secretary-General of the League. If the 
Commission report fails to bring satisfactory action, the matter may be 
taken to a permanent court of international justice for final decision. The 
chief reliance for securing enforcement of the law will be publicity, with 
a possibility of economic action in the background. 

The first meeting of the Conference will take place in October, 1919, 
at Washington, to discuss the eight-hour day or forty-eight-hour week: 
prevention of unemployment; extension and application of the interna- 
tional conventions adopted at Berne in 1906 prohibiting night work for 
women and the use of white phosphorous in the manufacture of matches; 
and employment of women and children at night or in unhealthy work, 
of women before and after childbirth, including maternity benefit, and 
of children as regards minimum age. 

Labor Clauses. 

Nine principles of labor conditions were recognized on the ground that 
“the well-being, physical and moral, of the industrial wage earners is of 
supreme international importance.’’ With exceptions necessitated by 
differences of climate, habits and economic development, they include 
the guiding principle that labor should not be regarded merely as a com- 
modity or article of commerce; right of association of employers and em- 
ployees; a wage adequate to maintain a reasonable standard of life; the 
eight-hour day or forty-eight hour week; a weekly rest of at least 24 hours, 
which should include Sunday wherever practicable; abolition of child labor 
and assurance of the continuation of the education and proper physical 
development of children; equal pay for equal work as between men and 
women; equitable treatment of all workers lawfully resident therein, in- 
cluding foreigners, and a system of inspection in which women should 
take part. 

SECTION XIV. 
GUARANTEES. 


Western Europe. 


As a guarantee for the execution of the treaty German territory to the 
west of the Rhine, together with the bridgeheads, will be occupied by Allied 
and Associated troops for a fifteen years’ period. If the conditions are faith- 
fully carried out by Germany, certain districts, including the bridgehead of 
Cologne, will be evacuated at the expiration of five years; certain other 
districts, including the bridgehead of Coblenz, and the territories nearest 
the Belgian frontier, will be evacuated after ten years, and the remainder, 
including the bridgehead of Mainz, will be evacuated after fifteen years. 
In case the Inter-Allied Reparation Commission finds that Germany has 
failed to observe the whole or part of her obligations, either during the 
occupation or after the fifteen years have expired, the whole or part of 
the areas specified will be reoccupied immediately. If before the expira- 
tion of the fifteen years Germany complies with all the treaty undertakings, 
the occupying forces will be withdrawn immediately. 

Eastern Europe. 

All German troops at present in territories to the east of the new frontier 
shall return as soon as the Allied and Associated Governments deem wise. 
They are to abstain from all requisitions and are in no way to interfere with 
measures for national defense taken by the Government concerned. 

All questions regarding occupation not provided for by the treaty will be 
regulated by a subsequent convention or conventions which will have simi- 
lar force and effect. 

SECTION XV. 


Miscellaneous. 


Germany agrees to recognize the full validity of the treaties of peace 
and additional conventions to be concluded by the Allied and Associated 
Powers with the Powers allied with Germany, to agree to the decisions to 
be taken as to the territories of Austria-Hungary, Bulgaria aod Turkey, 
and to recognize the nw States in the frontiers to be fixed for them. 

Germany agrees not to put forward any pecuniary claims against any 
Allied or Associated Power signing the present treaty based on events 
previous to the coming into force of the treaty. 

Germany accepts all decrees as to German ships and goods made by any 
Allied or Associated prize court. The Allies reserve the right to examine 
all decisions of German prize courts. The present treaty, of which the 
French and British texts are both authentic, shall be ratified and the depo- 
sitions of ratifications made in Paris as soon as possible. The treaty is to 
become effective in all respects for each Power on the date of deposition 
of its ratification. 








PROPOSAL FOR GERMAN BOND ISSUE GUARANTEED 
BY UNITED STATES AND ALLIES. 


With regard to reports that British delegates at Paris had 
proposed a $5 000,000,000 German bond issue, guaranteed 
by the United States and the Allied and Associated Govern- 


ments, a press dispatch to the daily papers under date of 
May 2 said: 

Authoritative disapproval of a plan that has been advanced for the 
rehabilitation of European financial credit was expressed to-day by the 
financial members of the erican delegation. It was made known 
definitely that the United Sta would not be a party to any joint action 
having for its purpose the restoration of German business. 

It had been proposed by the British that a German bond issue of $5,000,- 
000,000 be arranged, with Great Britain, France, the United States, and 





the other Allied and Associated Powers as guarantors. The American 
delegates took the position that such a plan would be not only impracticable 
but contrary to American precedent. 

It was explained that the British proposal included the apportionment 
of the issue among allthe Powers, including even the small, newly created. 
Governments. 

The apportionment was to be based upon the relative wealth of the 
signatories. One objection raised was that the failure of any one of the 
guarantors to bear its share would result in increasing the burden and 
responsibility of the others, thus creating a situation obviously unjust. 


ECONOMIC ISOLATION FOR GERMANY IN CASE OF 
REFUSAL TO SIGN TREATY—16TH MEETING OF 
SUPREME ECONOMIC COUNCIL. 


Plans for the complete economic isolation of Germany in 
case of a refusal to sign the peace treaty are being consid- 
ered by the Supreme Economic Council, according to an- 
nouncements made at Paris on Tuesday. Removal of 
financial restrictions on trade with Germany pending the 
signing of the treaty were also announced. The statement 


issued read: 


The Supreme Economic Council held its sixteenth meeting May 5 at 
10 a. m. under the chairmanship of Lord Robert Cecil at the Ministry of 
Commerce. 

Proposed blockade measures to be adopted in the event of Germany re- 
fusing to sign the peace treaty: 

The Council considered plans which had been formulated to bring about 
the complete economic isolation of Germany in the event that the Ger- 
man delegates should refuse to sign the preliminaries of peace. The block- 
ade section was directed tc draw up and submit for the approval of the 
Council of Foreign Ministers a plan of blockade measures to be imme- 
diately put into effect should the Associated Governments desire to have 
recourse to economic coercion. 

Removal of financial restrictions of trade with Germany: 

Upon recommendation by the financial section, the Council decided to 
make the following relaxations of financial restrictions of trade with 
Germany pending the signing of the peace treaty: 

First—T he financial list to be suspended (if this has not been done al- 
ready) and announcement to be made that neutrals are entirely free to ex- 
tend credits of any kind to Germany or to its nationals. 

Second—That German-owned cash, balances and bills already in neutral 
countries are freely available in payment for imports. 

Third—That the proceeds of exports from Germany may be freely 
available in payment for all kinds of permitted imports. 

Fourth—That the finance section shall have discretion to grant licenses 
for the export of gold and securities from Germany in payment for im- 
ports, on application from the German authorities. 

Fifth—That the above be communicated to the financial commission at 
Villette and to the committee of neutral financiers , and that their sug- 
gestions be invited as to what further relaxations are desired by them. 

Control of traffic on the Danube: 

The Council considered again the question of the control of navigation 
on the Danube, and it was decided that this control should be placed en- 
tirely under one authority. A sub-committee was appointed to arrange 
the details with a view to expediting the reopening of commercial and 
relief traffic on the Danube. 




















ORGANIZATION OF LEAGUE OF NATIONS. 

Steps toward the organization of the League of Nations 
were taken on Monday of this week, when the Organization 
Committee appointed by the plenary session of the Peace 
Conference on April 28 held its initial meeting. Stephen 
Pichon, Minister of Foreign Affairs of France, was elected 
Chairman of the provisional organization and Sir Eric Drum- 
mond was invited to assume his duties as permanent Secre- 
tary-General. An official statement issued read: 


The Organization Committee of the League of Nations, which was ap- 
pointed by a resolution of the Plenary Conference on April 28 held its 
first meeting at the Hotel Crilin at 4 o'clock on Monday, May 5, and 
agreed on a number of resolutions for the provisional organization of the 
League. 

On motion of Colonel E. M. House of the United States, M. Pichon, 
Minister of Foreign Affairs, was elected Chairman, and Sir Eric Drummond 
was invited to occupy his seat as Acting Secretary-General. 

The following were present: M. Pichon, France, Chairman; ‘Colonel E. 
M. House. United States; Lord Robert Cecil, Great Britain; Marquis Im- 
perial, Italy; Viscount Chinda, Japan: M. Rolin Jacquemyns, Belgium; 
M. Venizelos, Greece; Senor Guinones de Leon, Spain; and Antonio O. de 
Magalhaes, Brazil. 


In adopting the rules for the temporary organization, it 
was said, care was taken by the committee that nothing of a 
permanent nature should be done previous to the ratifica- 
tion of the peace treaty by the United States Senate. 

It was also announced that the Organizing Committee 
of the International Labor Conference, formed under the 
peace treaty, held its first meeting in London on May 6, 
Professor J. T. Shotwell, representing the United States. 
The committee will hold further meetings to collect and 
tabulate information for the first conference at Washing- 
ton in October. 





PRESIDENT WILSON REGARDS LABOR PROGRAM IN 
PEACE TREATY AS IMPORTANT ACHIEVEMENT. 


That President Wilson regards the labor program em- 
bodied in the peace treaty as “one of the most important 
achievements of the new day, in which the interests of labor 
are to be systematically and intelligently safeguarded and 
promoted,”’ was announced in a cablegram received by the 
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President’s Secretary, Joseph Tumulty, on May 2. The 
message was made public at the White House as follows: 


The labor program which the Conference of Peace has adopted as part of 
the treaty of peace constitutes one of the most important achievements of 
the new day in which the interests of labor are to be systematically and 
intelligently safeguarded and promoted. Amidst the multitude of other 
interests this great step forward is apt to be overlooked, and y<t no other 
single thing that has been done will heip more to stabilize conditions of 
labor throughout the world and ultimately relieve the unhappy conditions 
which in too many places have prevailed. Personally, I regard this as one 
of the most gratifying achievements of the Conference. 








BELGIUM DECIDES TO SIGN PEACE TREATY. 


After listening to a report by Paul Hymans, Minister of 
Foreign Affairs, and head of the Belgian delegation at the 
Peace Conference, the Belgian Cabinet Council on May 4, 
as reported in Associated Press dispatches from Brussels, 
decided to recommend the signing of the peace treaty by the 
Belgian representatives, at the same time calling the atten- 
tion of the Powers to the financial and economic situation 
in Belgium and to the necessity that the Allies assure Belgium 
of complete support looking to her economic restoration. 
The Council was further of the opinion that the Allies should 
be asked to support the initiation of negotiations with Hol- 
land regarding the settlement of the question of the freedom 
of the Scheldt and the waterways of East Belgium. Premier 
Delacroix in a statement on May 5 in conneciton with the 
decision said: 

We considered it impossible to withdraw from the Conference, as our 
delegates had secured important results. The negotiations had arrived 
at a deadlock, but the Powers had granted us very great concessions, re- 
leasing us from loans contracted during the war amounting to 6,000,000,000 
francs, while we shall have priority in receiving 2,500,000,000 francs, 


payable in gold and destined to cover inter-provincial bonds we were 
obliged to issue during the war. 


A cablegram received by the Belgian Information Ser- 
vice at Washington on May 6 stated that plenipotentiaries 
from Belgium, France, England and Holland were soon to 
meet and determine the conditions which would take the 
place of the Treaty of 1839, and added: 

The attention of the Allies will be called to Belgium’s need of military 
security. The towns of Eupen and Malmedy, handed over to Prussia 
by the Congress of Vienna, will be returned to the mother country, as also 
the Forest of Hertegenwald, a portion of which lies in Belzian territory. 
It is believed, furthermore, that the Walloon district of Moresnet, com- 


prising about two square miles, which before the war was neutralized and 
administered jointly by Germany and Belgium, will revert to the latter. 








PROPOSED PEACE TERMS WITH AUSTRIA. 


With regard to the peace terms to be exacted from Aus- 
tria and the indemnity to be demanded, the Associated 
Press in Paris cablegrams May §8 said: 


The Council of Four, with Premier Orlando of Italy present, began to-day 
to arrange the program for the presentation of peace terms to the Austrian, 
Hungarian and Bulgarian delegates. 

The Austrian treaty has begun to take form. Portions of it already have 
been drafted. 

It appears that instead of Germany being required to pay the entire 
indemnity demanded by the Allies a considerable sum will be demanded 
of Austria, the estimate of this sum at present being 5,000,000,000 crowns 
(normally approximately $2,500,000,000). 

This indemnity provision and the delimitation of the frontiers of the new 
State will be the main features of the treaty now in the making. Provision 
is to be made for dividing Austria-Hungary’s pre-war debt among the new 
States formed from territory formerly belonging to that Empire. 

The frontiers between German Austria and Italy, and probably the 
Adriatic settlement, will also figure in the Austrian treaty. 


According to Paris cablegrams last night (May 9) the 
naval terms of the treaty to be presented to Austria, as they 
have been completed entirely wipe out the Austrian Navy. 
All the ships of that navy, large and small, are, it is stated, 
to be surrendered. Their disposition among the Allies, it is 
added, 1s to be adjusted later. 








CHINESE PEACE MISSION VIEWS DISAPPOINTMENT 
OVER KIAO-CHAU. 


The intense disappointment of the Chinese delegates to 
the Peace Conference with the settlement of the Kiao-Chau 
controversy between China and Japan was voiced in a state- 
ment issued on May 2, which charges among other things 
that Great Britain and France were pledged by a secret pledge 
made in 1917 to support the Japanese claims to the Shantung 
Peninsula. China knew nothing of this agreement, the 
statement says, and was not even told when she entered the 
war in August 1917. The statement in full follows: 

The Chinese delegation has been informed orally on behalf of the Council 
of Three of the outline of the settlement proposed regarding the Shantung 
question. Under this settlement all rights to Kiao-Chau, formerly be- 
longing to Germany, are transferred to Japan. While Japan voluntarily 
engages to hand back the Shantung Peninsula in full sovereignty to China, 
she is allowed to retain the economic privileges formerly enjoyed by 
Germany. 

These privileges, the delegation is informed. refer to the Tsing-tao-Chinan 
Railway, 280 miles long, the mines connected with it, and the two railways 
to be built connecting Shantung with the two trunk lines from Peking to 
the Yangtse Valley. In addition, she obtains the right to establish a 


settlement at Tsing-tao and, although the Japanese military forces, it is 
understood, will be withdrawn from Shantung at the earliest possible mo- 
ment, the employment of special railway police is permitted. 

Such being the outline of the proposed settlement, the Chinese delega- 
tion cannot but view it with disappointment and dissatisfaction. 

These German rights in Shantung originated in an act of wanton aggres- 
sion in 1897, characteristic of Prussian militarism. To transfer these rights 
to Japan, as the Council of Three proposes to do, is, therefore, to confirm an 
act of aggression, which has been resented by the Chinese people ever since 
its perpetration. 

Such a virtual substitution of Japan for Germany in Shantung is serious 
enough in itself, but it becomes grave when the position of Japan in South- 
ern Manchuria and Eastern Mongolia is read in connection with it. Firmly 
intrenched on both sides of the Gulf of Pe-chili, the water outlet of Pekin, 
with a hold on the three trunk lines from Pekin and connecting it with the 
rest of China, the capital becomes but an enclave in the midst of Japanese 
influence. ' 

Moreover, owing to China’s declaration of war against the Central 
Powers on Aug. 14 1917 and the abrogation of all treaties and agreements 
between China and these Powers, the German rights automatcally re- 
verted to China. This declaration was officially notified toand taken 
cognizance of by the Allied and Associated Governments. It is, therefore, 
significant that the Council in announcing the settlement of the Kiao-chau- 
Shantung question referred to the rights to be transferred to Japan as ‘‘the 
rights formerly belonging to Germany.”’ 

It appears clear, then, that the Council has been bestowing on Japan the 
rights, not of Germany, but of China; not of an enemy, but of anally. The 
more powerful ally has reaped a benefit at the expense, not of the common 
enemy, but of the weaker ally. 

Besides, Shantung is China’s Holy Land, packed with memories of Con- 
fucius and Mencius and hallowed as the cradle of her civilization. 

If it is the intention of the Council to restore it to China, it is difficult to 
see on what consideration of principle or of expediency can be justified the 
transfer in the first instance to an alien Power which then ‘voluntarily 
engages’’ to hand it back to the rightful owner. 

Japan based its claim for the German rights in Shantung also on the treaty 
and notes of 1915, and the notes of 1918 with China. It is to be noted, 
however, that the documents of 1915 were agreed to by China under coer- 
cion of an ultimatum threatening war in case of non-compliance with the 
twenty-one demands. = 

The notes of 1918 were made by China as the price for Japan’s promise 
to withdraw her troops, whose presence in the interior of Shantung, as well 
as the establishment of Japanese civil administration bureaus in the dis- 
trict, had aroused such popular opposition that the Chinese Government 
felt constrained to make the arrangement. 

The Chinese delegation understands that the Council was prompted by 
the fact that Great Britain and France had undertaken in February and 
March 1917, to support at the Peace Conference the transferring to Japan 
of the German rights in Shantung. To none of these secret agreements was 
China a party, nor was she informed of their contents when invited to join 
the war against the Central Empires. The fortunes of China appear thus 
to have been made objects of negotiation and compensation after she had 
already definitely allied herself with the Allied Powers. 

Apart from this, it is at least open to question how far these agreements 
will be applicable, inasmuch as China has since become a belligerent. The 
claims of Japan referred to in this agreement appear, moreover, to be 
scarcely compatible with the Fourteen Points adopted by the Powers 
associated against Germany. 

If the Council has granted the claims of Japan in full for the purpose of 
saving the League of Nations, as is intimated to be the case, China has less 
to complain of, believing, as she does, that it is a duty to make sacrifices 
for such a noble cause as the League of Nations. She cannot, however, 
refrain from wishing that the Council had seen fit, as would be far more 
consonant with the spirit of the League now on the eve of formation, to 
call upon strong Japan to forego her claims animated by a desire for ag- 
grandizement, instead of upon weak China to surrender what is hers 
by right. 

fires came to the conference with a strong faith in the lofty principles 
adopted by the Allied and Associated Powers as the basis of a just and per- 
manent world peace. Great, therefore, will be the disappointment and 
disillusion of the Chinese people over the proposed settlement. 

If there is reason for the Council to stand firm on the question of Fiume, 
there would seem to be all the more reason to uphold the claim of China 
relating to Shantung, which includes the future welfare of 36,000,000 souls, 
and the highest interest of peace in the Far East. ‘ 

In a further statement issued by the Chinese Press Bureau 
on May 4, the Chinese delegates complain bitterly that 
Japan is granted all that Germany had claimed and more, 
with no assurance as to what Japan would eventually return 
to China. “It will be difficult to explain to the Chinese 
people,”’ the statement concludes, “what the Peace Con- 


ference means by ‘justice’.”” The statement says: 

New light on the settlement of the Kiao-Chau-Shantung question has 
made the Chinese delegation indignant. A member of the delegation 
stated that although three days have elapsed since the settlement by the 
Council was announced no details of the settlement had reached the dele- 
gation. While still waiting in suspense, the delegation has learned with 
surprise that clauses to be inserted in the peace treary relating to Shantung 
go further than was even suspected. 

Japan is given everything Germany obtained from China by aggression, 
and more. She is given all the rights, titles or privileges concerning espe- 
ially the territory of Kiao-Ch au and the railways, mines and submarine 
cables Germany acquired by virtue of the treaty of 1898, and of all other 
ects concerning the Province of Shantung. Japan is given all the rights 
an the Tsing-tao-China Railway, its branches and the mines attached 
thereto, the submarine cables from Tsing-tao to Shanghai and from Tsing- 
tao to Chefoo, and all German public property rights, movable and im- 
movable in the territory of Kiao-Chau. 

Although China has the best title to these rights, which are all Chinese 
territory, not a word is said in the draft clauses as to what rights China 
may expect to recover for herself. It is entirely with Japan to say what she 
will be pleased to return to China, and what she will retain for her own 
enjoyment. 

The important fact seems to be altogether ignored that Shantung is a 
Chinese province, the territory of a partner in the war on the side of the 
Allied and Associated Powers. The Tsing-tao Railway was built with 
Chinese and German private capital, while the line of 280 miles is entirely 
n Chinese territory. To substitute Japan for Germany's rights in this 
territory is to endanger greatly the welfare and security of the Chinese 
Republic, because Japan is much nearer to China than Germany, and be 
cause she already claims a sphere of influence in Manchuria close to the 





north of Shantung. 
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Reading the draft clauses togehter with the outlines the Council has pro- 
posed in settlement, it is clear that the Council makes China lose both ways. 
It has given Japan not only more than Germany had in Shantung, but also 
more than Japan claims from China in the treaty of 1915 and the notes 
of 1918. 

The Council’s proposed settlement seems to sanction, for example, the 
policing of the Shantung Railway, a privilege which Germany did not exer. 
cise nor claim, and it is apprehended it substitutes a permanent Japanese 
settlement under Japanese control and administration for a German leases 
hold limited to a fixed period of years. 

Again, by transferring to Japan al] German rightsin Shantung, as stated 
in the draft clauses, it also appears to give Japan preferential rights which 
she did not claim from China, such as the supply of capital, materials, and 
technical experts in Shantung. 

The more the Chinese delegates study the proposed settlement, the less 
they understand the meaning and purpose, and the more they feel ag- 
grieved. . It will be difficult to explain to the Chinese people what the 
Peace Conference really means by justice. 


An Associated Press dispatch from Paris on May 1, in 
discussing the attitude of the American Peace Mission 


toward the Shantung settlement, said: 

The American delegation regards the agreement as the best possible solu- 
tion of the Far Eastern problem to be obtained without risking a break 
similar to that which resulted in the Italian delegation leaving Paris. 
Confidence is felt that the League of Nations, which will have control ove- 
the future relations between Japan and China and which wil! guarantee the 
future territorial integrity and independence of China, will be suffieicntly 
strong to safeguard Chinese interests and insure the return of al] China’s 
rights in the Shantung Province. 

President Wilson and Premiers Lloyd George and Clemenceau are espe- 
cially eager for the withdrawal of allied troops from all enemy colonies and 
are confident that the League of Nations can speedily solve pending dis- 
putes when military pressure is eliminated. 








CHINA’S REFUSAL TO SIGN TREATY. 


In its Paris accounts regarding the refusal of China to 
sign the treaty the Associated Press yesterday said: 


The Chinese delegation has received cabled instructions from Peking not 
to sign the Treaty of Peace, because of the Kiao-Chau-Shantung settlement. 

Instructions to the same effect have been received from the representa- 
tives of both the northern and southern governments in the Peace Con- 
ference at Shanghai. 

The Chinese delegation to the Peace Conference has issued a statement 
saying that 5,000 students marched to the American and British Legations 
in Peking to ask the Ministers to urge the Council of Three to reconsider 
their Shantung decision. The police prevented the admission of the 
crowd to the Legation Square. The students then set fire to the residence 
of the Minister of Communications. During the disorders the Chinese 
Minister to Tokio, who is in Peking, was seriously injured. 

It had previously been announced from Peking that the 
Chinese Cabinet at a meeting on May 6 had decided to 
instruct the Chinese delegates in Paris not to sign a peace 
treaty assigning the German rights in Shantung to the 
Japanese. 


This was supplemented by the following from Paris May 7: 

Serious trouble has broken out in China as a result of the decision of 
the Council of Three with regard to Shantung and Kiao-Chau, according 
to news received in authoritative circles here. In riots in Peking the 
house of Tsao Yu-lin, Minister of Communications, who is friendly to 
Japan, was burned. 

Still later, the Paris cablegrams to the daily press May 8 
said: 

American Minister Reinsch at Peking has informed Secretary of State 
Lansing that all wire communication out of Peking has been cut except for 
one wire which goes to Siberia. 








SENATOR BRANDEGEE INSISTS LEAGUE COVENANT 
NEEDS REVISION ALONG LINES 
SUGGESTED BY ROOT. 

Asserting that none of the amendments to the covenant 
of the League of Nations suggesied by Senator Root has 
been embodied in the document as finally adopted, Senator 
Brandegee (Republican) of Connecticut, in a statement 
issued at Washington on May 5, insisted it was the duty 
of the Senate to consider Senator Root’s proposals before 
agreeing to the covenant. Senator Brandegee’s statement 


was given in part as follows in special advices to the New 
York ‘“Times:”’ 


In his letter, March 29 1919, to Chairman Hays, Senator Root analyzed 
the original draft of the Constitution of the League of Nations. He pro- 
ceeded to specify and propose six amendments. The Constitution in the 
form finally approved by the Peace Conference embodies no one of the six 
amendments thus proposed. Every one of them might have been adopted 
by the Conference without impairing the effectiveness of the plan of which 
the Constitution is an expression. 

The rejection places the Conference as squarely on record as if it had 
deliberately made the following declaration on the six points in discussion: 

1. ‘‘We decline to create a high court of justice or to do more than direct 
that plans be formulated for a tribunal whose only jurisdiction will depend 
upon the consent of the parties. We decline to enact national covenants 
to arbitrate justiciable conditions instead of fighting over them. We are 
persistent in vesting in the International Executive Cabinet the power to 
make final decisions upon all disputed questions, whether legal! or political 
in their nature. We accordingly reject Senator Root’s first amendment. 

2. ‘We persist in the practical abandonment of all effort to promote or 
maintain a system of international law. We decline to provide for a Con- 
ference of powers to state in authoritative form the principles and rules{of 
international law. We reject Senator Root’s second amendment. 


3. (a) “Not recognizing the Monroe Doctrine as a declaration of tra- 
ditional opposition to the extension on the Western Continent of the sov- 
ereignty of foreign States, we insist rather upon classifying it as’a regional 
understanding, and we leave the Cabinet of Nine to determine in any 
emergency whether or not to recognize the validity of the doctrine,’ ac- 
cording to their political opinion of its effect upon the peace of the world. 


(b) ‘‘We refuse to permit the United States or any nation specifically 
to reserve for its own decision what immigration it will sanction or forbid. 

(c) ‘“We decline to sanction the specific reservation by the United States 
of purely American questions. We insist upon leaving the question of a 
protective tariff, the Panama Canal, and the coastwise trade of the United 
States in the uncertain position in which they were left by the original 
draft. We accordingly decline Senator Root’s third amendment. 

4. “*We insist that every member of the League shall give a continuing 
guarantee to preserve, as against external aggression, the territorial in- 
tegrity and existing political independence of all members of the League. 
We decline to permit a nation to determine its obligations as a world guar- 
antor and yet remain a League member. We decline Senator Root’s 
fourth amendment. 

5. ‘Though recognizing that the primary purpose of the League is to ob- 
struct war and that limitation of armaments is the most effetive method 
of obstruction, we decline to give to the Commission constituted under 
Article 9 powers either of inspection of the actual conditions of armament 
existing in any country or of verification of reports of armaments sub- 
mitted. We decline Senator Root’s fifth amendment. 

6. ‘“‘While it has been pointed out to us that the League cannot be a 
league of peace for some years to come, that it is rather an alliance of one- 
half the active world for the control of the other half, and that the Con- 
stitution is not a final or conclusive instrument, we decline to provide 
for the calling of a conference for its revision. We insist that no amend- 
ment shall be e except with the approval of a majority of nations 
represented in the Assembly. We accordingly decline Senator Root’s 
sixth amendment.” 

In view of the deliberate refusal of the Conference to incorporate in the 
Constitution all or any of the vital amendments submitted by Senator 
Root, it becomes the solemn responsibility of the Senate of the United 
States to consider the proposals which the Conference has rejected. 

The President will return as a Commissioner, bringing with him a docu- 
ment prepared in the superheated atmosphere of the Conference. He will 
submit it to the country as one already committed to the acceptance of 
all its terms. He will find no chief executive waiting to subject the docu- 
ment to calm and judicial review. 

Unless the Senate is free to consider the Root amendments and others, 
unembarrassed by executive pressure or by popular clamor, the people 
of the United States will be deprived of the protection of their own con- 
stitutional safeguards, and may be committed without adequate under- 
standing to a serious international experiment, from the results of which 
they have little to gain and much to lose. 








REPUBLICAN SENATORS OPPOSE MAKING LEAGUE 
’ COVENANT A PARTY ISSUE. 


Resistance has cropped up among Republican Senators 
of the group known as Progressive to the plan of Senator 
Lodge to hold a Republican caucus to determine the party’s 
attitude toward the League of Nations. Their attitude 
was made known during discussion of the telegram sent 
out by Senator Lodge and Senator Curtis, Republican whip 
in the Senate, requesting Republican Senators to withhold 
comment upon the League covenant until a caucus could 
be held. Senator Curtis on May 2 stated that favorable 
replies to his telegram had been received from all but six 
of the Republican Senators, but press dispatches from 
Washington have quoted Progressive Senators as saying 
that the League covenant was too big a question to be made 
a party matter, and that they would refuse to be bound 
by any action taken. Such a dispatch under date of April 
30 said: 

Several Republican Senators let it be known to-day that they opposed 
having the League of Nations covenant considered at a Republican con- 
ference, with a view to determineing the attitude of the party toward the 
document. Senators Johnson of California, Jones of Washington, McNary 
of Oregon and Borah of Idaho made statements declaring the League 
could not be made a party question. They were commenting on the action 
of Senator Lodge and Senator Curtis, whip, in telegraphing Republican 
members of the Senate to withhold expressions concerning the League 
until a party conference could be held. Senator Norris of Nebraska said 
he did not oppose the Conference, but would refuse to be bound by any 
action it might take. 

“TIT don’t care what Mr. Lodge, Mr. Root or anyone else says or deter- 
mines; it won’t influence me in this matter,”’ said Senator Johnson. ‘This 
matter transcends all other questions in importance too much to be made 
a party question. If any man can’t determine his own attitude upon the 
League he is not fit to hold his seat in the Senate.”’ 

Senator Jones said he thought it was a mistake to inject politics into the 
consideration of the League of Nations. 

“TI am opposed," he said, ‘‘to making this a party matter, but I don’t 
think they can do it, anyway. It’s too big a matter to be dealt with in 
that way.”’ 

Senator McNary, who recently announced that he would support the 
covenant, as finally revised in Paris, criticised the sending of the Lodge- 
Curtis telegram, which, he said, he thought was a mistake, and declared, 
in his opinion, every Senator should determine his attitude upon the League 
individually, and not from a party standpoint. 

‘This is a matter no political party can bind me on unless it agrees with 
my views,"’ said Senator Borah. 

Senator Lodge to-day denied widely circulated reports that he had con- 
ferred with Elihu Root and other party leaders in New York regarding the 
League. 

“I have not set foot out of Washington since I returned here,’’ said 
Senator Lodge. ‘‘There are enough conferences here.” 

He added that no such conferences are contemplated, and that he would 
remain in Washington. ‘ 

Later, Senator Curtis made this statement: 

“There has been no conference of Republicans on binding the party one 
way or the other on the League of Nations. There is a general feeling 
among Republicans here that Senators should refrain from passing an 
opinion upon the covenant until they know just what it contains, and they 
won't know until it has been presented to the Senate for action. 

“The Lodge telegram was sent, after consideration with a number of 
Senators here in Washington, because it was believed to be a better plan 
for the Senators not to express themselves on the proposition, as it has 

not been studied, and the amendments suggested not verified. There 





have been already statements as to what amendments have been agreed 
to, but there has been no authentic statement regarding them made.” [-} 
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Senator Sherman of Illinois, in a statement late to-day, also opposed 

sed efforts that might be made to make the League of Nations a partisan 
e. 

“It is too big and important a question to be disposed of in a partisan 
way,’ he said and added he was opposed to being bound by any Republican 
caucus. 

Senator McCormick of Illinois, Republican, issued a statement in which 
he said that the amended covenant in its present form was “‘rather a guar- 
antee of empire than a league to enforce peace.” 

“It is a triumph for Mr. Lloyd George,” he said. ‘The ‘phrase maker 
of the King’ is a better negotiator than the ‘King of phrase makers.’ Un- 
der Article 10 we would still have to defend British rule in India, French 
rule in Africa, Portuguese rule in Southern China and Japanese rule in 
Korea, if any of them were threatened by the military action of neighbor- 
ing African or Asiatic peoples, seeking emancipation from foreign rule and 


tutelage.” 

Senator Kenyon of Iowa and Poindexter of Washington 
on May 2 joined with other Republicans of the Progressive 
group in opposing the making of the League of Nations a 
party matter. Senator Kenyon was quoted as saying: 


It will not be a party question. The question will be determined in 
the Senate not on any theory of helping or injuring any political party, 
but solely on its merits as a distinct problem. It would be most unpa- 
triotic as well as foolish to have any such line of division between parties. 
Further, it would be impossible, as many Republicans will support a League 
of Nations and some Democrats will oppose it. Let us try to forget any 
politics and any feeling about the President in the solution of this niomen- 
tous question. I believe that certain dubious questions in it can be cleared 
up in the resolution of ratification. 


Senator Poindexter who had just returned from a month’s 
speaking trip in opposition to the League, also said on May 
2 that he did not see how the League of Nations could be 
made a party question at this time. In a statement which 
he issued he asserted that the former sentiment in favor of 
the League, among people of the Pacific Coast, seemed to 
be “‘receding.’’ Action of the American delegates to the 
Peace Conference “‘in assuming entire responsibility for the 
settlement of the Italian controversy” has resulted in strong 
opposition among the people of the West, said the Senator, 
and added: 


The people look upon the Italian controversy as peculiarly a European 
problem, and feel that the statesmen of France and England have achieved 
a diplomatic triumph in shifting the responsibility of its settlement to the 
United States. One of the consequences of the attempt by the American 
delegation to dominate and dictate the settlement of purely European con- 
troversies is shown in the bitter resentment being manifested by various 
peoples who but a short time ago were our ardent friends. 





SAMUEL GOMPERS AND CHARLES M. SCHWAB ON 
RELATIONS OF CAPITAL AND LABOR. 


Charles M. Schwab of the Bethlehem Steel Co., one of 
the largest individual employers of labor, and Samuel 
Gompers, President of the American Federation of Labor, 
were joint speakers at the annual dinner on April 25 of the 
National Institute of Social Sciences at the Hotel Astor, this 
city. The brief remarks of the two made at the gathering 
showed them as in accord on the principles in general which 
should govern the relations of capital and labor. Both 
Messrs. Gompers and Schwab were awarded medals at the 
gathering for the part played by them in the war, a gold 
medal going to Mr. Gompers and a silver medal to Mr. 
Schwab. In replying to the presentation speech of George 
Gordon Battle, Mr. Gompers, is quoted in the New York 
“Tribune”’ as saying: 

The world now is in the remaking. We must deal fairly with each other. 
I am informed that 60,000 workers are unemployed in one industry and 
under one management. To men who come back from France and find 
their employment gone and no means of self-support the triumph of a 
glorious victory will be nothing. 

The New York ‘‘Times’”’ also credited Mr. Gompers with 
the following: 

I am in touch with all corners of this country and I cannot forecast what 
will happen if the employers of this country become antagonistic to organ- 
ized labor. I speak to-night in plan terms, so that there may be no mis- 
understanding of what Isay. It is the common duty that devolved upon 
the people of this country to see that the cause for which we fought shall 
not be lost or frittered away. 

It is your duty to see that the tranquility of our nation is preserved, and 
further, that we may not alone offer the nations of the world an example 
of political but also industrial democracy. If we fail the light of hope will 
go out over our land. Men and women, don’t let that happen. You 


labored overseas and on this side for the cause of humanity. You have 
glorified yourself. 


According to the ‘Times’? Mr. Schwab, who was General 
Manager of the Shipping Board during the war, referring 
to Mr. Gomper’s mention of the section of the industrial 
resolution offered for inclusion in the compact of the Peace 
Congress, to the effect that employers and workers should 
be allowed the right of association for lawful purposes, said: 

I am obliged to say that 1 consider th's paragraph more important than 
all others combined. The time has arrived when employers and employees 
must act together as one. Although I originally opposed the first of such 
propositions when made, I am now bound to confess that it offers the way 


and solution of some of the big problems of the industrial progress. I 
would not go back to the old situation. 


The ‘“Times”’ also says: 
He {Mr. Schwab] pictured the plan now in force at the Bethlehem mills, 
where the employers and representatives of the employees gathered aroun i 








a table and discussed the affairs} affecting3 both sides, particularly the 
questions of labor and wages. ea 

“One thing I would urge,’’ continued Mr. Schwab, ‘‘is that of financial 
preparation to meet new conditions. While millions have been spent for 
war and other millions must yet be expended for that purpose, the great 
social and industrial changes we are now undergoing in this country will 
require of us preparation to spend more millions for peace industry— 
problems that include among a great multitude of things that of the railways 
and of public improvements.”’ 








LABOR COMMITTEE OF AMERICAN NEWSPAPER 
PUBLISHERS’ ASSOCIATION ON LABOR’S ATTITUDE. 


At the meeting on April 24 of the American Newspaper 
Publishers’ Association held at the Waldorf-Astoria, a report 
of the special Standing Committee on Labor presented by 
Chairman Kellogg, warned that ‘“‘the danger of Bolshevism 
is by no means past,” saying, according to the New York 
‘“*Times:” 

In conclusion, your committee deems it necessary to warn you that the 


danger of Bolshevism is by no means past. At a public meeting in New 
pit City on Feb. 28, the President of one of the local pressmen’s union s 
Said: 

“It might be a good thing for us to have prohibition. The moment 
the Government took liquor away from the people of Russia the people 
took the Government in their own hands. Presses will be smashed and 
windows broken on July 1. What happened in Russia will happend 
here. We ought to be men enough to say, ‘Take beer away from us and 
we will take the Government away from you.’ 

““We have waited long about calling a general strike. It is time we went 
back to our organizations and told them to stop work now. Or, if later 
we are told to starve to death, we will starve, but starving, we will break 
into the grocery stores. The world is ripe for revolution, and the sooner 
we get it the better.”’ 

Remarks of that character have been made at labor union meetings. 

No doubt all present are familiar with the agitation for a new trial in 
the Mooney’s case and the proceedings of the Mooney meeting in Chicago, 
at which many delegates uttered sentiments that were almost treason. 

Members of the association should lose no opportunity to both publicly 
and privately call attention to the danger and fallacy of the radical theories 
and in every possible way assist conservative officers and members of labor 
unions to maintain their supremacy. It is vitally important that all 
questions raised by officers or members of local unions be given prompt 
attention and in instances where any unfairness or injustice has prevailed, 
reniedies be applied without delay. 

It is possible that employers generally may help to stablize conditions 
and quiet the unrest among employees by adopting some form of profit 
sharing. If any members present have such systems, they are urgently 
requested to send full statements respecting them to the Chairman of your 
committee. 


CHILD LABOR PROVISION IN WAR REVENUE ACT 
DECLARED UNCONSTITUTIONAL. 

The child labor section of the War Revenue Act was 
declared unconstitutional by Federal Judge J. E. Boyd, of 
the Western District of North Carolina, in a ruling handed 
down at Greensboro, N. C., on May 2. Judge Boyd made 
permanent a temporary injunction prohibiting the enforce- 
ment of the law in the case of a Charlotte (N. C.) factory. 
As may be reealled, on Aug. 31 1917 Judge Boyd declared 
unconstitutional the Child Labor Law of 1916, intended to 
prevent inter-State commerce in the products of child labor 
and at that time issued injunctions restraining the enforce- 
ment of the Act. On June 3 1918 the Act was declared 
unconstitutional and invalid by the United States Supreme 
Court. The child labor provision carried in the War 
Revenue Act signed by President Wilson on Feb. 24 last, 
places a prohibitive tax on products of child labor entering 
inter-State commerce; it levies a tax of 10% on inter-State 
products of factories employing children under fourteen 
years of age, or of those between fourteen and sixteen years 
working more than eight hours daily. Judge Boyd holds 
that the child labor “‘rider’’ to the revenue bill seeks to 
accomplish regulation of employment by indirection, by use 
of taxation powers and is an invasion of States’ regulatory 
authority. 














NEW LUXURY TAXES—REPEAL SOUGHT. 

A digest of the regulations governing the payment of 
numerous taxes on so-called luxuries, semi-luxuries, automo- 
biles, sporting goods and transportation, was issued on 
May 4 by the Internal Revenue Bureau. In his instructions 
with regard to the collection of the luxury taxes, Commis- 
sioner Roper stated that the tax must be paid to the vendor 
separately from the price of purchase, and cannot be ab- 
sorbed by the vendor in the sale of the article. Returns 
must be made to the Bureau monthly, and detailed records 
must be kept by the merchant in the computation of the 
tax payments. Commissioner Roper said: 

Section 904 of the Revenue Aci of 1918 imposes a tax upon certain articles 
sold at retail in excess of a specified price. ‘The tax is to be paid by the 
consumer to the vendor and cannot be absorbed by the vendor in the sale 
of the article. The tax has been referred to as the “luxury tax."’ It is 
effective on May 1 1919, and the rate of tax 1s 10% of the amount paid 
in excess of the price specifically mentioned in the Act when such article 
is sold by the vendor. 


Merchants will be required to render returns covering the tax collected 
during ‘a given month and although their records shall be kept in such 
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manner as to indicate the tax received on each sale, the form of monthly 
returns required of them shall show simply the aggregate amount of tax 
collected under each sub-division of the section of the law, that is, the total 
amount of tax collected on sales of men’s and boy’s hats, under one head, 
men’s and missess’ hats, bonnets, hoods, &c., under another head, and so 
on, following the classification by sub-division of the section. This monthly 
return must be sworn to by the vendor and filed by him with the collector 
for the district in which the vendor has his principa! place of business. 
The return must be filed on or before the last day of the month following 
the one in which the sales were made. In other words, the return covering 
sales made in May must be filed with the collector and the taxes paid on 
or before the last day of June. 

The tax under this section is measured by the price for which the article 
is sold. It is on the actual sales prices and not on the list price, where 
that differs from the sale price. The tax cannot be included in the price 
but must be billed as a seperate item. 

If articles are purchased which are eubject to tax and are consequently 
returned to the vendor, the sale being rescinded, no tax is payable. If 
the tax has not been paid it should be refunded to the purchaser and the 
vendor may take credit therefor against the tax in the subsequent monthly 
return. If a taxable article is sold by the vendor and later exchanged for 
another article at a higher price the purchaser paying the difference, the 
purchaser must pay the tax on the second sale and the vendor shall give 
credit or refund to the purchaser of the tax paid on each of the taxable 
articles returned and take a credit therefor and include it in his subsequent 
monthly return. 

The tax attaches when the article is sold, that is to say, when the title 
to it passes from the vendor to the purchaser. 

Ordinary repairs or alterations are not taxable. The unit of measurement 
in determining the price for the purpose of the tax on carpets and rugs 
is the square yard. All lineal yardage therefore must be converted into 
square measure, and fringe will not be considered in computing the yardage. 

The method of keeping accounts by merchants shall disclose the total 
number and amount of sales of each of the taxable articles, including any 
credits or refunds, and the books of every person liable to tax shall be open 
at all times for the inspection of examining revenue officers. 

In computing the tax a fractional part of a cent shall be disregarded 
unless it amounts to one-half of a cent or more, in which case it shall be 
increased to a full cent. 

If articles are purchased which are subject to tax and are subsequently 
returned to the vendor, the sale being rescinded, no tax is payable. If 
the tax has been paid it should be refunded to the purchaser and the vendor 
may take credit therefor against’ the tax in the subsequent monthly 
return. If a taxable article is sold by the vendor and later exchanged 
for another article at a higher price the purchaser paying the difference, 
the purchaser must pay the tax on the second sale and the vendor shall 
give credit or refund to the purchaser of the tax paid on each of the tax- 
able articles returned and take a credit therefor and include it in his 
subsequent monthly return. 


The provision in the War Revenue Act levying a tax on 
special articles of wearing apparel provides: 


Sec. 904 (a) That on and after May 1 1919, there shall be levied, as 
sessed, collected, and paid a tax equivalent to 10% of so much of the 
amount paid for any of the following articles as is in excess of the price 
hereinafter specified as to each such article, when such article is sold by or 
for a dealer or his estate on or after such date for consumption or use— 

(1) Carpets and rugs, including fiber, except imported and American 
rugs made principally of wool on the amount in excess of $5 per square yard; 

(2) Picture frames, on the amount in excess of $10 each: 

(3) Trunks, on the amount in excess of $50 each; 

(4) Valises, traveling bags, suit cases, hat boxes used by travelers, and 
fitted toilet cases, on the amount in excess of $25 each: 

(5) Purses, pocketbooks, shopping and hand bags, on the amount in 
excess of $7 50 each; 

(6) Portable lighting fixtures, including lamps of all kinds and lamp 
shades, on the amount of excess of $25 each; 

(7) Umbrellas, parasols, and sun shades, on the amount in excess of $4 
each; 

(8) Fans, on the amount in excess of $1 each; 

(9) House or smoking coats or jackets, and bath or lounging robes, on 
the amount in excess of $7 50 each; 

(10) Men’s waistcoats, sold separately from suits, on the amount in 
excess of $5 each; 

(11) Women’s and misses’ hats, bonnets, and hoods, on the amount in 
excess of $15 each; 

(12) Men’s and boys’ hats, on the amount in excess of $5 each; 

(13) Men’s and boys’ caps, on the amount in excess of $2 each: 

(14) Men’s women’s, misses’ and boys’ boots, shoes, pumps, and slip- 
pers, not including shoes or applicances made to order for any person having 
a — or deformed foot or ankle, on the amount in excess of $10 per 
pair; f 
Pron Men's and boys’ neckties and neckwear, on the amount in excess 0 

each; 

(16) Men’s and boys’ silk stockings or hose, on the amount in excess of 
$1 per pair; 

(17) Women’s and misses’ silk stockings or hose, on the amount in excess 
of $1 per pair; 

(18) Men’s shirts, on the amount in excess of $3 each: 

(19) Men’s, women’s misses’ and boy’s pajamas, night gowns, and under- 
wear, on the amount in excess of $5 each; and 

= Kimonos, petticoats, and waists on the amount in excess of $15 
each. 

(b) The tax imposed by this section shall not apply (1) to any article 
enumerated in paragraphs (2) to (8), both inclusive, of subdivisision. (a) 
if such article is made of or ornamented, mounted, or fitted with precious 
metals or imitations thereof or ivory, or (2) to any article made of fur on 
the hide or pelt, or of which any such fur is the component material of chief 
gu or to (3) any article enumerated in subdivision (17) or (18) of Section 
(c) The taxes imposed by this section shall be paid by the purchaser to 
the vendor at the time of the sale and shall be collected, returned, and paid 
to the United States by such vendor in the same manner as provided in 
Section 502. 


A meeting of department store interests of New England 
was held at the Waldorf-Astoria in this city on April 25 for 
the purpose of considering the application of the tax. In 
its reference to the meeting the ‘‘New York Commercial’ 
said: 

In only a few instanecs were there two merchants present who fully 


agreed in interpretations. Some present stated that whenever a question 
of doubt arose they would not impose the tax, while others inferred that 





they would do the contrary and add the tax unless the law stated specifi- 
cally that no tax is to be imposed. 

That the tax !aw is accepted under protest is evidenced by the following 
resolutions: 

“That it is the sense of this meeting of retail merchants held April 25 
1919 at the Waldorf-Astoria, New York City, under the auspices of the 
National Garment Retailers’ Association, that these merchants are putting 
this form of taxation into effect under protest.’’ 

No ages or sizes being mentioned in the luxury tax, the merchants fixed 
these limits: 

Infants, from birth to six years; juvenile, seven to fourteen years; misses 
and youths, fifteen to eighteen years, and adults, from nineteen years up. 

It was decided that mufflers for men should not be considered neckwear 
and are therefore not taxable; any hosiery selling at $2 up, excepting in- 
fants’ wear, shall be considered taxable; pajamas for all ages selling at $5 
up, taxable; underwear does not include corsets, brassieres, princess slips 
and bandeaus, and these items are not taxable. 


An appeal to members of the House of Representatives 
and the Senate for the repeal of the so-called luxury tax has 
been made by the National Retail Dry Goods Association. 
The Soda Fountain Association, newly organized, is also 
seeking to secure the repeal of the luxury tax on their pro- 
ducts. These taxes apply to soda water, ice cream, sundaes, 
root beer and all other soda fountain drinks. Five and 
ten-cent drinks or dishes are taxed 1 cent, while 15 or 20-cent 
drinks are taxed 2 cents, and the tax is collected from the 
purchaser. The question of when drinks are taxable and 
when they may not be taxable and the precise methodsfof 
collecting the tax were discussed at length in a statement 
issued on April 29 by the Internal Revenue Bureau. 

These examples were given of taxable drinks and sold at 
the fountain for consumption on the premises: 


Orangeade, lemonade, pineapple juice, coca cola, root beer, moxie, 
phosphates, fruit and flavoring syrups mixed with carbonated water or 
plain water, milk shakes, malted milk shakes, cream and egg shakes, ice 
cream, ice cream sodas, sundaes, ice cream sandwiches, flavored ices. 

These drinks are not taxable: Hot beef tea, coffee, tea, buttermilk, milk, 
hot chocolate, hot clam broth, tomato bouillon and bottled drinks sold 
direct from the container. Separate manufacturers’ taxes are imposed on 
drinks of the latter class. 

Ice cream is not taxable when sold in containers to be carried away from 
the selling place to be eaten. Ice cream cones are taxable. Bromo 
seltzer, Rochelle salts, seidlitz powders, castor oil, Epsom salts and similar 
medicines, often served at soda fountains, are not subject to the tax. 

Soft drink stands or pushcart enterprises are subject to the tax, but 
restaurants or other places serving ice cream or soft drinks as an incidental 
feature of the business are not required to collect or to pay the tax. Church 
“sociables’’ and clubs are exempt, but booths at county fairs, circuses or 
ball games must collect the tax. 


In the campaign undertaken by the Soda Fountain Asso- 
ciation to bring about the repeal of the tax, the customers 
are being asked to sign the following petition to Congress: 


We, the undersigned, being patrons of soda fountains and ice cream par- 
lors, believe that the tax on sodas, soft drinks and ice cream, when served at 
soda fountains and ice cream parlors, is unfair and discriminates against a 
large and ever-increasing number of people. A large proportion of these 
are wage-earners, who at times use soda fountains and ice cream parlors 
to procure a light luncheon or refreshment. Very often a soda, soft drink, 
or ice cream is taken as part of such luncheon, or at other times is taken 
as food. 

We protest against the tax on sodas, soft drinks, and ice cream, because 
they are taxed when served at soda fountains and ice cream parlors and not 
taxed when served elsewhere. 

We also believe the tax on sodas, soft drinks, and ice cream is unfair 
because it is a tax on only a small part of taxable opportunity and is 
therefore discriminatory. 

We find the tax on sodas, soft drinks, and ice cream when served at soda 
fountains or in ice cream parlors obnoxious and a nuisance, particularly at 
the busiest times of the day, and therefore urge the immediate repeal of 
this tax. 


REGULATIONS GOVERNING CAPITAL STOCK TAX 
PROVIDED IN WAR REVENUE ACT. 


Regulations governing the capital stock tax provided for 
in Section 1000 of the War Revenue Act, signed by President 
Wilson on Feb. 24, were issued by the Bureau of Internal 
Revenue on May 2. The provisions in full of this section 
were printed on page 628 of our issue of Feb.15. The 
regulations just issued stipulate that ‘‘as practically all cor- 
porations filed returns for the taxable period July 1 1918 to 
June 30 1919, under the provisions of the Act of 1916, such 
returns will be used so far as practicable in assessing the tax 
under the Revenue Act of 1918.” A summary of the 
regulations was given out as follows on May 2 by the Internal 


Revenue Bureau: 

This tax applies to all corporations, joint stock companies and associa- 
tions, foreign and domestic, engaged in business in the United States unless 
specifically exempted under the Act. 

For Domestic Corporations the tax is at the rate of $1 for each 
$1,000 of average fair value in excess of an exemption of $5,000, and is 
based on the fair average value for the year preceding the taxable year. 

Foreign corporations engaged in business in the United States are taxed 
similarly to domestic corporations, except that the basis for the tax is the 
average amount of capital employed in the transaction of business in the 
United States during the year preceding the taxable year. 

The tax applies to domestic and foreign mutual insurance companies, in 
which case the basis for the tax differs from domestic and foreign corpora- 
tions. 

This law is retroactive and effective as of July 1 1918, and is in lieu of 
Section 407, Title L[V., of the Act of Sept. 8 1916, which taxed corptratio : 
at the rate of 50 cents per thousand per year of the average fair value_of 
the capital stock in excess of $99,000. 
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As practically all corporations filed returns for the taxable period July 1 
1918 to June 30 1919, under the provisions assessing the tax under the 
Revenue Act of 1918, corporations will be notified of the additional 
tax due and should be in a position to make prompt payment upon 
receipt of bills from the collectors of internal revenue. 

Special taxes, of which this is one, become due on the first day of July in 
each year, or on commencing any trade or business, on which such tax 
imposed. This tax is payable in advance, but corporations may await 
bills from the collectors before making payment. 

Returns for the taxable period July 1 1919 to June 30 1920, are due 
during July 1919. 

The tax does not apply to any corporation which was not engaged in 
business during any part of the fiscal year preceding the year for which the 
tax is due, but if it was in business even one day it is subject to the tax. 
There is no relation between the amount of the tax payable and the length 
of time the corporation was in business. 

A corporation owning a railroad, controlled and operated by the Govern- 
ment, is exempt for a given taxable year only in case it does no business 
during such year. 

As corporations are organized for the purpose of doing business, all 
corporations will be held to be engaged in business and liable for capital 
stock tax unless positive proof is submitted to the Commissioner of Internal 
Revenue showing exemption of non-liability to such tax. 

A corporation which does business without having paid the tax is liable 
to a fine of $1,000 for wilful refusal to make return and pay the tax are 
provided in the bill. 

Any officer or employee of a corporation who in the course of his duty 
fails to make a return on time is liable for a fine of $1,000. For wilful 
refusal, the penalty is a fine of not more than $10,000 or imprisonment for 
not more than one year, or both. Corporations showing wilful intent to 
evade the tax are liable to penalty in an amount equal to 50% of the tax 
in addition to the penalties mentioned above. 

Corporations delinquent in filing returns are liable to a penalty in an 
amount equal to 25% of the amount of tax. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank or trust company stocks were sold at the Stock 
Exchange or at auction this week. 





E. Fleischmann has been elected Vice-President of the 
American Foreign Banking Corporation of this city. Mr. 
Fleischmann was until recently Assistant Manager of the 
Foreign Department of the Guaranty Trust Company of 
this city and has had many years European experience as 
Deputy Manager of the London and Liverpool Bank of 
Commerce, London, England. The American Foreign 
Banking Corporation announces the opening on May 1 of a 
branch in Brussels, Belgium, under the management of 
Edgar Molitor. 


en 


To meet the growing demands of its foreign banking the 
Anglo-South American Bank, Ltd., has found it necessary 
to take larger quarters at 49 Broadway. The New York 
Agency of the institution had heretofore been located at 60 
Wall Street; its removal to its new office occurred on May 3. 
John Cone is the New York Agent of the bank; F. C. Hard- 
ing and W. M. Dawkin are sub-agents. 





The Guaranty Trust Company of this city has prepared a 
comparative yield indicator for use in the Victory Liberty 
Loan campaign. This device enables one to tell at a glance 
the income value of tax-exempt securities as compared with 
those subject to the Normal Federal Income Tax .and Sur- 
taxes of 1919. By use of it the investor can determine, 
without calculation, the yield which would be required from 
fully taxable investments to give the same net return as 
tax-exempt investments. This device is not for sale but 
will be sent upon request to those who may be interested. 





The following appointments were made on May 7 by the 
board of directors of the Guaranty Trust Co. of New York: 
Assistant Treasurer, John M. Ross; Assistant Seertary, 
James D. Hurd; Assistant Managers of Bond Department, 
Hamilton Candee, James Rattray and R. E. Whittlesey. 





At a meeting on April 29 the board of directors of the 
Industrial Trust Company of Boston elected Walter F. 
Angell a director of the institution. 





The Asia Banking Corporation, formerly at 66 Liberty St., 
New York, opened for business last Monday, May 5, in its 
new, and larger, quarters on the ground floor of 35 Broad- 
way, which, as noted in our issue of April 5, it has leased for 
a period of ten years. The new premises comprise 7,000 
square feet of floor space. The furniture, as well as the 
general decorative scheme, is in black and gold, of Oriental 
design. A feature of the new banking quarters is a special 
room for the use of representatives of firms in China, who are 
traveling in this country; correspondence facilities are pro- 
vided. In addition to the branches at Shanghai, Hankow 
and Peking, which are already established and doing busi- 
ness, branches of the Asia Banking Corporation will be 





opened shortly in Tientsin, Changsha, Canton and Hong 
Kong. 
pa hls OB 

The Irving National Bank of this city has reprinted the 
address ‘‘Industrial Issues of the Times,”’ delivered by Lewis 
E. Pierson, Chairman of the bank’s board, before the St. 
Louis Association of Credit Men on April 28. The institu- 
tion will mail a copy of the booklet to any one interested in 
national prosperity. 





At a meeting of the directors of the Savings Investment & 
Trust Co. of East Orange, N. J., on May 6 1919 Harry H. 
Thomas, formerly Vice-President of the company, was elected 
to the office of President, to sueceed David Bingham, who 
resigned to become Chairman of the board. 
¢ 


The directors of the Merchants’ National Bank of Boston 
have elected two new Vice-Presidents, Frederick C. Waite 
and Keith McLeod. Mr. Waite is Cashier and will retain 
that post in addition to the Vice-Presidency. Mr. McLeod 
is an attorney at law, practicing in Boston. He is a director 
of the William A. Slater Mills, Inc., and the Hope Web- 
bing Co. 








Senvialbiiitlt 
The Fourth Street National Bank of Philadelphia in its 
latset dividend declaration increased its semi-annual pay- 


ment from 7% to 8%; at the same time $50,000 was added 
to the bank’s surplus fund. 





At a meeting of the directors of the Industrial Trust, 
Title & Savings Co. of Philadelphia on May 8 Harry W. 
Hand was elected a Vice-President of the institution. 

* 


Charles Class, President of the Tenth National Bank of 
Philadelphia, died on the Ist inst. Mr. Class, who was 73 
years of age, was President of the Class & Nachod Brewing 
Company. 








———_@———. 


Howell Fisher has been elected a director of the Fidelity 
Trust Company of Baltimore, Md., succeeding the late 
Thomas O’Neill. Mr. Fisher is Vice-President of the Bart- 
lett-Hayward Company of Baltinmore. 





Childs Frick has been elected a director of the Union Sav- 
ings Bank and the Mellon National Bank of Pittsburgh, Pa. 
Mr. Frick will also become a director of the Union Trust Co. 
of Pittsburgh, succeeding the late J. B. Finley. 

The Adams State Bank, 3945 West 26th St., Chicago, 
Ill., increased its capital on April 3 1919 from $50,000 to 
$100,000 and surplus from $2,000 to $10,000. It also in- 
creased the number of directors from seven to eleven. 

——@—— 

An amalgamation of two of the largest and most important 
financial institutions in Chicago has now been arranged. We 
refer to the proposed consolidation of the Illinois Trust & 
Savings Bank, with capital of $5,000,000 and surplus and 
undivided profits of $11,502,874, and the Merchants Loan 
& Trust Co. with capital of $3,000,000 and surplus and undi- 
vided profits of $10,053,527. The enlarged institution 
will have a capital of $10,000,000 with surplus and undivided 
profits of $20,000,000 and depoists approximating $200,000,- 
000, making it the third largest financial institution in Chi- 
cago from the standpoint of deposits, and the second largest 
with regard to capital and surplus. The stock basis on 
which the two institutions will unite, as printed in the 
Chicago “‘Herald and Examiner’”’ of April 30, is as follows: 

The stock of the two banks will go into the deal on a share-for-share 
basis. In order to make the exchange the Merchants Loan & Trust Co. 
will increase its capitalization from $3,000,000 to $5,000,000, and will issue 
the $2,000,000 of new stock to its stockholders probably around $200 a 
share. ‘This compares with current market quotations of $590 bid, $605 
asked, for the stock. 

Of the $20,000,000 surplus the banks will each contribute $10,000,000. 
In establishing a surplus at this figure the Illinois Trust must take $2,000,- 
000 or more out of its surplus fund. This amonut is expected to be dis- 
tributed to Illinois Trust stockholders. Such a liquidating dividend would 
be 40% on its $5,000,000 of stock. 

It is believed all details will be cleared up within the next thirty days. 

John J. Mitchell, President of the Illinois Trust & Savings 
Bank, will be Chairman of the Board of Directors, and Ed- 
mund D. Hulbert, President of the Merchants Loan & Trust 
Co., the President of the new organization. The officers and 
employees of both institutions, we understand, will be re- 
tained at the start, and eliminations and changes made only 
where duplications are found to exist. It is also planned§to 
erect a new bank building; and§to this end the Grand Pacific 
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Hotel, which adjoins the Illinois Trust Puilding, will be 
razed and an office building as high as the city ordinance 
permits, erected on the site, which is to be connected with 
the present Illinois Trust Building and form one structure, 
thus giving the new institutions a banking floor a block long 
extending from La Salle Street to Clark Street, on Jack- 
son Boulevard. The name of the enlarged institution has 
not yet been determined upon. 

Further evidence of the continued growth of the First 
Trust & Savings Bank of Chicago is witnessed in the in- 
crease in the official organization of that institution. At the 
monthly meeting of the directors of the First National Bank 
and the First Trust & Savings Bank on April 29 the fol- 
lowing changes and additions were made: Roy C. Osgood, 
Vice-President and Trust Officer, relinquishes the latter title 
but retains his position as Vice-President and his connec- 
tion with the trust department. Oliver A. Bestel, formerly 
Assistant Trust Officer, succeeds Mr. Osgood as Trust 
Officer. A. W. Converse, Assistant Secretary, was made 
Manager of the Savings Department, and is succeeded as 
Assistant Secretary by George R. Roehm. Other addi- 
tions to the official staff were made as follows: E. A. Stake 
and D. W. Westervelt, Assistart Cashiers; I. L. Porter, 
Manager Bond Department; J. H. Templeton and F. C. 
Nason, Assistant Managers Bond Department; Joseph R. 
Julin, H. Herbert Alborn, W. W. O’Brien and Walter J. 
Carlstedt, Assistant Trust Officers. 

The First Trust & Savings Bank was organized in De- 
cember 1903 with a capital of $1,000,000, the stock being 
owned by the stockholders of the First National Bank of 
Chicago and paid for by the directors declaring a special 
dividend of $12 50 per share on the stock of the First Na- 
tional Bank of Chicago. The initial official organization 
included James B. Forgan, President; Emile K. Boisot, Vice- 
President; D. V. Webster, Assistant Secretary, and R. D. 
Forgan, Assistant Treasurer. The undertaking was a suc- 
cess from the start. Of the officers elected in 1903, three 
are still actively connected with the institution. In Octo- 
ber 1918 Emile K. Boisot, who succeeded to the presidency 
at the time James B. Forgan was elected Chairman of the 
Board, tendered his resignation to become effective on 
Dec. 31 of that year, at which time Melvin A. Traylor 
became President of the institution. The First Trust & 
Savings Bank confines its operations to the handling of sav- 
ings, investment and trust business. In addition to the 
officials “already referred to, four Vice-Presidents, Frank 
O. Wetmore, Louis Boisot, B. C. Hardenbrook and Frank 
M. Gordon, are included in the official organization, the 
last three, each with a staff of assistants, specialising in 
the trust, savings and bond departments, respectively. The 
statement of condition published in response to the eall of 
the State Auditor March 4 1918, showed a capital of $5,000,- 
000; surplus and undivided profits of $6,048,000, while de- 
posits had reached the sum of $73,197,000, which included 
savings deposits of $47,386,246, owned by 102,053 depos- 
itors. This continued growth necessitated the increase 
mentioned above, which now gives the First Trust & Sav- 
ings Bank an executive organization of 25 officers, one of the 
largest official staffs among the Chicago banking institu- 
tions. 

pees ED 

On April 26 a consolidation was effected between three 
important financial institutions of Lattle Rock, Ark.—namely 
the American National Bank, the Bank of Commerce and 
the American Trust Co. The resulting institution is to be 
known as the American Bank of Commerce & Trust Co. 
with capital of $750,000. surplus and undivided profits of 
$250,000 and deposits aggregating more than $10,000,000. 
The officials of the new organization are: Herman Kahn, 
Chairman of the Board; J. D. Goidman of St. Louis, Presi- 
dent; Ed. Cornish, George W. Rogers, W. A. Hieks, J. D. 
Covey, George A. Knox, L. B. Leigh (inactive) and Ad 
Hamburg (inactive), Vice-Presidents; W. A. Hicks, Vice- 
President and Cashier; J. F. Walker, Vice-President and 
Treasurer; R. W. Rightsell, Vice-President and Secretary; 
T. W. Kirkwood, Frank Goodman, R. EF. Cornish and R. L. 
Bradley, Assistant Cashiers and F. J. Schmutz, Trust 
Officer. J. N. Dillard, Auditor. It is announced that the 
new bank will oceupy the present Bank of Cominerece build- 
ing ot Third and Main streets after extensive alterations 
are made. While the work of remodeling is being done, 
the old Bank of Commerce and the American National will 
occupy the present quarters of the Amorican National at 


Markham and Main streets. For the sake of convenience, 





$ 
| Jan .|11,858,465 1,126,755,705 1,037 426.808 13,616,357 1.2 


although a part of the merger, the American Trust Com- 
pany will continue in its preseat location, 414 Main, until 
the completion of the new building. 





The Wheeling Bank & Trust Company of Wheeling, 
W. Va. (capital $160,000) has made a proposition to pur- 
chase the assets of the Commercial Bank of that city (capi- 
tal $100,000) with a view to the latter’s merger with the 
first named institution. The stockholders of the Commer- 
cial Bank are to act on the proposal at a meeting to be held 
to-day (May 10.) 

sicmaiiatiene 

Eugene E. Hoge was on April 28 elected President of the 
State National Bank of Frankfort, Ky., succeeding the late 
Co!. Charles E. Hoge, whose death was noted in these 
columns April 19. Eugene E. Hoge is at present Cashier 
of the bank. He was county chairman of he first four 
Liberty Loan campaigns. Sam Mason has been elected 
an additional Vice-President of the State National Bank. 


_—e—— 


The proposed consolidation of the Bank of Ottawa with 
the Bank of Nova Scotia, referred to in these columns Feb. 
8 and March 15, became an accomplished fact on May 1,. 
at which date the Bank of Ottawa ceased to exist by name. 
The enlarged institution has a capital of $9,700,000. While 
the exact figures of the Reserve Fund are not yet available 
we are advised that the Reserve Fund and undivided profits 
combined will exceed $18,000,000. As to the disposition 
made of the branches at the eleven points at which the two 
banks overtopped, we learn that the branches at Arnprior, 
Ont.; Fort William, Ont.; Edmonton, Alta; Prince AI- 
bert, Sask; Regina, Sask; Vancouver, B. C.; Peterboro, 
Ont.; were united in one office and all offices were main- 
tained in Montreal, Ottawa, Toronto, Winnipeg. H. A. 
Richardson 1s General Manager at Toronto of the consoli- 
dated bank and J. A. McLeod is Assistant General Mana- 
ger at Toronto; H. V. Cann is Assistant General Manager at 
Ottawa. 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
a month. The figures are received by telegraph from other 
leading cities. 




















{ 
Clearitngs—Returns by Telegraph. | Per 
Week ending May 10. 1919. 1918. | Cent 

en ose euotiteuoes | $3,131,969,668 | $2,703,276,244 | 415.9 
Chicago | 452,078,859 | 421,273,317 | +7.3 
Philadelphia - | *332,626,2S0 | 338,051,861 | —1.6 
NE voce canwnenecneccnmmicanmee |_. 259,841,686 | 256,027,906 | +1.5 
PL acsaveteneectnintnnneamdl | 171,577,033 164,185,528 | +4.5 
We, NN oo caw cecercancuamenden | 121,601,116 | 135,796,879 | —10.5 
San Francisco___-_----------------- 98,519,816 | 96,028,889 | +2.6 
Pittsburgh ______-_-----------_---_- 96,402,405 101,766,507 —53 
Rs a lnm serial natin wiser 70,185,247 45,522,689 | +54.2 
Baltimore........................-- | 57,122,915 | 54.286.240 | +5.2 
MP TUMNORE . .nceccccccotccsccwews | 52,085,470 | 52,992,842 | —1.7 

Eleven cities, 5 days.....-_-_------ | $4,844,010,495 | $4,369,208,902 | +10.9 
Other cities, 5 days__.......-..------ | 885,497,618 | 820,149,577 | +8.0 

Total all cities, 5 days._...__------ | $5,729,508,113 | $5,189,358,479 | +10.4 
All cities, 1 day_._--.--------------- | 1,275,497,614 | 1,281,491,986 | —0.5 

| 
Total all cities for week_....-.----- | $7,005,005,727 | $6,470,850,465 | +8.3 





*Partly estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the four months of 1919 and 1918 are given below: 





Four Months 1919. Four Months 1918. 


Descrip- 








tton. Par Value Actual \Aver.| Par Value Actual |Aver. 
or Quantity. Value. Price. or Quantity. Value. \Price. 
Stock/Shs_| 74,060,168) 40,858 ,087 





le alle pry ye pea rt 86 .5|$3 ,822 ,805,350)\$3 514,055,229 91.9 


RR. bonds 54,028,000| 137,570,311) 89.3) 93 ,362 ,000) 80,890,775 86.6 
U.8S.bonds| 777,332,200; 736,694,992 94.8 274,469,500' 266,257,084! 97.0 
State,city & } | 

for bonds 141,349,000 140,137,454) 99.1 71,438,000; 66,749,846, 93.4 
Bank stks- 46,200 98,797,213.8 12,400} 21,392/172.5 





Total _ __'$8,081,119,055.$7,076,628,005' 87.61$4,262,087 ,250'83,927,974,326 92.2 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1919 and 1918 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 




















1919. 1918. 
Mth. eae SES eS anata 
Number Values Numer Values 
of eee —_——_—_--—_ -—-— of —---—- 
Shares. Par Actual. S/ares. Par | Actual. 
| ; pe ] 


$ 
1,175,427 688 
996,548,212 
710,581,497 


279.740,700 
Feb -/12,210,741 1.152.181 ,000 1,038.276,918 11,418,079 1,083 216,900) 
Mar-_|21,403 531 2,019.230,100 1.845,369,427, 8.419.477, 772,475,950) 


1stqu|45,472 ,737 4,298,166 ,805)3 921,073,153 33 453 ,V13 3,135,433 ,550}2,882,557 388 











4 pril 28 ,587 ,431'2,710,196,850'2,141,053,298 7,404,174 687,371,800 


631,497,841 
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_ The following compilation covers the clearings by months April. Four Menths. 
since Jan. 1 1919 and 1918: Clearings at— 
Inc. or | Inc. er 
1919. | 1918. Dec. 1919. | 1918. Dec. 
Clearings, Total All. Clearings Outside New York. | 
Month. SJ $ % $ } $ % 
1919. | 1918. | % 1919. 1918. ; & Kansas City...... 796,290,140\815,872,902) —-2.4/3161422 646'3321042 669 8 
} Minneapolis... .. 166,715,851/129,471,865) +28.8/635,424,308/528,148,167| +20.3 
Jan-_~.-|32,415,814,201 26,547 613,299) +22.1/14,555,171,367|11,828,545,769, +23.1 | Omaha -_......_- 228,585,121 255,924,953 —10.7'963,995,792'937,676,240) +2.8 
Feb --|25,792,839,256 22,255,063,757| + 15.9|11,598,586,744 9,995,707,702|+16.0 | St. Paul -.-..... } 69,158,168) 63,662,054, +8.6|272,307,620|\243,751,743| +11.7 
Mar - -|30,276,757,995 26,083,747 ,067| + 15.8) 13,789 ,784,326/12,243,465,686| +12.6 | Denver_._....... \116,785,448|100,861,001 + 15.8/455,837 ,257'357 530,586, +27.5 
} St. Joseph....... | 70,607,413) 80,319,365] —12.1/312,063,098|/329,859,775, —5.4 
Ist qu.|88,485,411,452 74,886,424,123| +18.2|39,943,542,437 34,067,719,157|/+17.2 | Des Moines.____- | 45,358,956) 45,386,239) —0.06|176,057,514,174,722,165, +0.8 
Sioux City....... | 42,280,362) 40,917,761; +3.3)176,445,127/155,901,065,) +13.2 
April -'30,592 ,623 ,146 26,484,009 ,255| + 15.5113,259,555,723 12,390,502,309| + FER: | es | 27,542,993) 17,962,910) +53.3)120,962,920! 72,405,835) +67.1 
Th Fear ape load: 7 th : Wichita <aceusien 40,036,681 39,617,596 +8.3100.083,018 66 5s Tom +33 
e course of bank clearings at leading cities o e coun neoin.....----- | 20,681,870) 19,750,889) +4.7) 82,273, 414, . 
for the month of April dai 1e J . * ach of the } ad hs itis ciiicns ated 15,365,849 15,301,739| +0.4| 55,165,033) 58,747,872) —6.1 
ve © : pri and since van. 1 Im eac ’ 4&SU | Cedar Rapids._.-| 9,908,202) 8,883,413) +11.5| 40,338,227) 35,432,060| +13.8 
four years is shown in the subjoined statement: Colorado Springs.| 3,874,522) 3,317,088 +16.8) 13,895,050) 13,600,659, +2.2 
a a vi a ? | Si actomg le | 3,517,794 3,193,350 +10.1) 12,566,164) 11,940,970) +5.2 
BANK CLEARINGS AT LEADENG CITIES. FatGO ......20.2- 12,317,105, 9,898,729, +24.3) 45,035,244 33,589,962) +34.1 
April Jan.1to Apri! 30———— | Sioux Falls_._.__- 14,733,859) 9,335,317 +57.8| 55,637,847 35,359,093) +57.3 
(000 ,000s 1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916. 7,995,751| 11,218,590) —28:7) 29,194,515 40,242,268) —27.5 
omitted.) $ $ $ & $ $ $ 8,454,500) 7,927,597, +6.6) 36,755,784, 31,291,143) +17.5 
New York______- 17,333 14,094 14,652 11,623 65,875 54,912 56,803 47,604 5,865,424! 5,160,717,| +13.7| 21,171,597' 17,821,637) +18.8 
Chicago. _..._._- 2,270 2,222 2,112 1,540 8,844 8,376 8,156 6,22 6,344,000) 8,847,000) —28.3) 26,318,000| 32,260,514) —18.4 
| SRR 1,259 1,222 1,014 889 5,125 4,444 3,922 3,490 2,990,245, 3,914,054) —23.6) 12,950,313) 16,071,175) —19.4 
Philadelphia - ____ 1,636 1,580 1,410 1,002 6,656 5,753 5,527 3,990 | Hastings......__- 2,252,102) 2,435,500; —7.5, 9,249,170) 10,079,574, —8.9 
ee aaa 630 646 550 393 2,555 2,527 2,180 1,587 | Billings._.......- 5,978,825] 4,600,180} +30.4| 20,814,271, 17,346,623, +20.0 
Pittsburgh ------ 554 396 327 289 2,225 1,277 1,313 1,067 | Grand Forks_-.-- 5,745,000, 5,441,000) +5.6) 21,991,000! 19,078,000} +5.2 
San Francisco.... 491 424 366 256 2,044 1,641 1,419 1,002 | Lawrence.._.._.. | 1,720,935, 1,749,123) —1.6 6,847,213) 6,574,438) +4.2 
Cincinnati__.____ 237 240 167 135 993 837 668 548 | Iowa City......-- 2,400,109} 1,786,216; +34.4| 9,377,470| 7,481,024 +25.3 
Baltimore ______- 316 257 18 178 1,310 813 7i8 727 | Oaiikodh ........- 2,183,922) 2,243,160| —2.6, 9,114,803! 8,820,393) +3.3 
Kansas City_____ 796 816 564 335 3,161 3,321 2,165 1,382 | KansasCity...... 3,376,894 2,644,927) +27.7| 12,713,685, 9,220,923) +37.9 
Cleveland -_.__-- 398 334 288 163 1,575 1,240 1,063 649 | Lewistown ______- 2,582,686, 1,836,754 +40.4 10,729,070, 7,425,617, +44.5 
New Orleans--_-- 208 241 154 91 922 906 578 399 
Minneapolis _____ 167 129 136 103 635 528 484 439 Total oth. West_ 1742540928) 1719481989| +1.3/ 6967197747 6759070437, +3.1 
Louisville ______- 74 101 81 78 357 394 361 323 
Ce 319 251 233 166 1,227 867 897 628 | St. Louis.......- 630,037 ,390/646,691,217| —2.6' 2555221290) 2522967509, +1.3 
Milwaukee ______ 126 123 99 75 503 469 405 318 | New Orleans__-_-- 208,011,539/240,669,429| —13.6 922,050,065 905,632,023} +1.8 ™ 
Los Angeles____- 169 125 127 107 627 488 515 401 |} Louisville_...._.- 74,495,206 101,147,775 —26.3356,776,360 394,471,678, —9.6 
Providence _____- 43 50 44 42 169 193 177 165 | Houston_.___._.. 64,876,505| 55,137,923) +17.7,260,168,829 248,572,246, +4.7 
a 229 256 141 9: 964 938 571 391 | Galveston. .____--| 20,331,176, 19,316,284, +5.3) 84,059,428 89,455,237, —6.0 
Datiale ......... 99 90 75 58 371 340 300 235 | Richmond __--_.- 210,136,678 177,745,542) +18.2850,347,151658,893,298) +29.1 
eee 69 64 63 57 272 244 23: 248 | Fort Worth.____- 59,374,738, 54,820,441) +8.3'255,614,189 245,359,688, +4.2 
Indianapolis _____ 62 5% 55 43 237 238 218 170: | AGAWR.... 20. cae 207 ,845,364'183,227,941| +13.4887,008,230,765,449,715, +15.9 
, "2a 117 101 67 49 456 358 247 185 | Memphis ..____-- 74,270,350) 52,562,081) +41.3305,391,718 235,343,868, +29.8 
Richmond__-____- 210 178 102 66 850 659 389 266 | Savannah__.._._- 25,689,183) 28,041,535) —8.4105,071,148122,367,118| —14.1 
Memphis__-_____-_ 74 53 44 31 305 235 182 139 | Nashville _.._...- 68,484,269 58,926,376, +16.2 265,776,087 227,477,060 +16.8 
Saree 155 148 90 60 591 506 322 9237 | Noerteik........<.. 40,342,260 33,827,523) +19.3,153,912,244 132,308,091; +16.3 
Hartford___.____ 39 35 37 33 133 130 146 130 | Birmingham -_-_-_-- 47,407,271 17,603,410, + 169.3 201,921,584) 71,899,141'+180.8 
Salt Lake City__- 61 54 54 3 233 210 212 145 | Jacksonville__...-_ | 36,032,364) 21,928,844) +64.3143,151,748 80,941,926, +76.9 
Chattanooga _____ 21,265,002 20,519,392, +3.6 88,406,137) 78,021,177, +13.3 

ee 28,141 24,288 23,234 17,990 109,215 92,840 90,171 73,084 | Knoxville-.....-- 12,103,618 13,034,466 —7.1) 44,424,295, 46,380,482; —4.2 
Other cities______ 2,452 2,196 1,779 1,388 9,653 8,530 6,910 5,472 | Little Rock._---- 20,303,505, 20,331,706) —0.0; 83,249,011, 84,702,811; —1.7 

pe RRO. 7,288,945 6,356,019 +14.7| 27,955,462, 25,170,180) +11.1 

Titel si... 30,593 26,484 25,013 19,378 118,878 101,370 97,081 78,556 | Augusta -...-..-- 12,830,737 15,013,321) —14.5) 50,307,283) 63,422,623) —20.7 
Outside New York13,260 12,390 10,361 7,755 53,003 46,458 40,278 20,952 | Charleston.__-_-- 15,410,616 12,613,918, +22.2 58,759,205) 57,313,728) +2.5 

Cc di Bank Cleari The cleari f the C oo lars *3'009' 114 33.088 351! +108 '20°532,3011 37,440,503 1a 

— e clea rs O e Uana-~ acon ..-------- , Al4 = 5,058,301) 5 1952, 37,440,503, —21. 

di 4 ep es - i: oF he i] 1919; * — P be CEE SS Ml Columbia -___---- 9,060,076, 8,127,951, +11.5| 35,255,407, 33,114,933) +6.5 
lan banxs for the month of April 1919 show an Increase Over | Beaumont --___-- 6,384,563 5,836,099 +9.4 24,743,700 22,309,488) +10.9 
the same month of 1918 of 7.5%, and for the four months | Austin__--....--- 18,185,548 11,287,655) +61.1/141,409,654 89,652,900, +57.7 
the gain reaches 14.6% Columbus, Ga__--| 3,229,001; 2,737,621) +17.9 12,294,517) 12,632,576, —2.7 
Fain reaches ‘O70: Wilmington, N.C. 3,718,896 3,334,956 +11.5) 15,070,546, 14,583,332, +3.3 
Vicksburg. _....-- 1,910,742, 1,518,700) +25.8 7,185,993) 7,664,297, —6.3 

H April. Four Months. Muskogee. _____-- 11,319,425 9,799,101) +15.5\ 46,355,173) 43,239,488, +7.2 

Clearings at—} Wi tits anced 39,187,574 44,784,152, —12.5 160,145,656 145,443,262; +10.1 
} Inc. or \Inc. or } Jackson _......-- 2,338,425, 1,934,588, +20.9| 9,983,762) 9,579,447) +4.2 

1919. 1918. Dec. 1919. 1918. | Dee. 1 Me POO. occ ccs ese 23,000,000 16,519,380, +39.2) 90,787,705) 66,765,934 +36.0 

| a ee 19,009,000 11,800,000 —15.3) 40,270,873 50,767,032 —29.7 

Canada— | $ $ % $ | $ | & NE a ckceaneca 1102,693,747| 75,494,130 +36.0424,161,235322,629,964| +31.5 
Montreal___-| 463,754,440) 373,807,451 +24.1|1,685,673,320|1,301,579,493\+29.5 | Newport News.--| 4,431,761) 3,769,935, +17.6 18,109,454 13,581,517, +33.3 
Toronto____-_ | 315,665,782) 276,705,355, + 13.7/1,213,620,545 989,987,7465/--22.6 | Montgomery _-._-- 7,526,041 6,857,959 +9.8 28,337,992 27,035,551) +4.4 
Winnipeg ___} 153,888,003) 210,246,242—26.8| 595,092,040, 723,292,752\—17.7 | Tampa ---.-.-.-.- 9,110,271, 6,876,454 +32.5 34,231,838 25,323,475) +35.6 
Vancouver __| 48,996,055 42,986,756 +14.0 191,335,493) 153,022,845|+25.0 | Texarkana, Ark_-| 3,558,815, 2,774,004, +28.3 13,644,728 11,622,878, +-17.4 
Ottawa ____- | 30,749,589) 28,162,050 +9.2) 114,924,223) 96,938,381/+18.6 | Raleigh_......--- 4,504,154 3,939,990 +14.3) 16,407,762; 15,547,226, +5.5 
Quebec _____ | 22,353,270 19,554,533'+14.3) 79,677,068| 67,810,320\+17.5 | Shreveport.._._-- 10,909,698 10,004,701, +9.0 46,216,128 42,731,917) +8.2 
Halifax .___- | 16,767,183) 17,929,143) —6.5, 70,609,273) 60,774,694|+16.2 
Hamilton __-| 22,423,175| 23,077,288 —2.8 84,928,525) 81,212,980) +4.6 Total Southern.’ 2180021737 2052224386 +6.29058068925 8199547201! +10.5 
St. John__--; 11,123,884 10,090,509 +10.2, 43,607,594) 36,551,751/+19.3 | = 
London ____- | 42,110,323! 11,000,219+10.1 45,973,014) 38,163,849|+20.5 Le 
Calgary -...- | 23,831,494; 28,934,805—17.6 89,611,079) 110,358,165 —18.8 Week ending May 3. 

Victoria. _-_- 1 9,658,898 8,856,111} +9.1, 34,752,137) 30,360,315|+ 14.5 Clearings at— nae 
Edmonton --| 16,826,237) 15,273,899|+10.2, 59,671,920' 55,148,313) +8.2 | | Inc. or , R | 
Regina_____- | 14,796,178, 15,104,525) —2.0| 52,583,335) 51,772,992) +1.8 1919. 1918. | Dec. 1917. 1916. 
Brandon ...-; 2,509,342 2,485,172, +1.0 9,121,122 9,607 667 —6.1 | OO" ae Bo RA EEO PEE BE 
Lethbridge _-} 3,024,366 3,565,907 —14.9. 10,999,299 12,066,459) —8.8 3 $ % Ss $ 
Saskatoon ___ 8,128,712 7,561,296| +7.5, 27,993,817 27,231,895 +2.8 | Kansas City_.--| 192,961,010; 174,080,442; +10.8 136,260,818) 91,179,609 
Brantford -_-| 4,482,643 4,114,803} +8.9| 15,858,236 14,774,964) +7.2 | Minneapolis _---| 38,751,755| 28,957,349) +33.8 38,092, 26,453,150 
Moose Jaw_- 6,872,475 5,639,870'+21.9| 24,701,901 19,786,134\+24.3 | Omaha----- ---| 51,791,521; 37,209,960 +38.8 35,781,284) 23,253,309 
Ft. William 2,563,116 2,568,288 —0.2; 10,330,069 10,942,293} —5.6 | St. Paul_--..--- 16,236,632| 14,766,116) +10.0, 19,339,680) 15,597,499 
New Westm’r| 2,165,971 1,797,769 +20.4 8,361,685 6,540,240,4+27.8 | Denver-_-.-----| 25,509,769; 23,864,945, +5.9 15,184,396) 12,300,000 
Medicine Hat; 1,732,798 2,297 ,365—24.6 6,199,070 8,355,544/—25.8 | St. Joseph_-----)| 15,717,235; = 17,990,615, —12.6, 14,831,497 9,172,125 
Peterborough 3,209,691 3,193,265) +0.5| 11,931,408) 11,311,931) +5.5 | Des Moines--- 10,719,299 10,372,602) +3.3 9,199.6 7,502,932 
Sherbrooke __} 4,002,443 3,650,769| +9.6 15,302,395) 12,647,853)+21.0 | Duluth-.----.-.-- 7,376,165 3,963,186 +86.1 4 5,584,603 
Kitchener -__-} 3,425,406 2,823,651 +21.3 12,643,635 9,605,494/4+ 31.6 | Sioux City 10,999,000 9,369,489 +6.7' 4,726,217 
= ——— | Wichita _- f 9,657 ,189) 7,485,904 +29.0 6,333.2 4,229,574 

tal Canada!l ,205,071,874 1,121,42 5 4,515,502 ,203 3,939,844,4! 4.6 | Lineoln -__-- 4,694,752, 4,721,729, —O. 169,125 3,681,856 

Total Canada!t ,205,071,8741,121,427,041 +7.54,515,502,2033,939,844,490 + 14.6 aaa Herter 3°700'008| 13-4 3'3921227| 1'619°630 
a © . al ° x . taAc - ‘ ‘ « [Ad ‘ ce ‘ 19 § 9 778 oF ” 

The clearings for the week ending May 1 at Canadian — Rapids - grid oe Eee MEE ans tte i807 806 
cities, in comparison with the same week of 1918, show an | Colorado Springs 452,060) 496,577| —8.9 802,79 925.358 
increase ii he agcrevate of 229 5AGZ ees 733 614) 702,208; +4.5 546,489) 460,786 
meorease in the aggregate Of 22-'/o- Fremont ______- 676,604) 799.530| —15.4 619,552 527 564 

| Waterloo ___- 1,813,049 2,636,618} —31.2 3,002,000 2,334,566 
Week ending May 1. Helena 1,704,424| 2,137,086! —-20.% 302 1,750,940 
Clearings at— — -— | Billings 1,199,857 935,959| +28.2 670,488 
Inc. or | Hastings __. 486,95 59,000| —11.5 361,450 
1919 1918. Dec. 1917. 1916. | Aberdeen 1,472,849 974,122! +51.1 862,635 
—_——~ a se Se Ses PE A ee ae a } % shea i am eae aioe te! & Betas pee. ee 

Canada— $ $ % 3 ' Total other West 328 902 549 348,844,098 +11.5 310,522,872 217,113,514 
Montreal._.----} 114,213,095 76,407,834) +49.5 96,380,501! 78,489,695 | 
Toronto _- -| 78,675,667 63,634,677, 4+-14.5| 63,528,236, .55,697,519 | St. Louis 142,384,735} 137,840,322| +3.3) 127,642,492] 101,537,982 
Winnipeg_...._.| 44,757,082 £6,937,700| —4.6| 100,640,605) 39,144,365 | New Orleans 50,003,492| 66,327,344' —11.1 33,998,619! 26,421,165 
Vancouver. -_-_.-- 11,952,310 10,185,473; +17.1 § 004,440 6,110,271 | Louisville : 16,000,000 24,783,009! —35.4 18,124,444 18,694,447 
Ottawa. _..--- 8,269,562 6,557,205) +26.1 6,666,546 5,677,374 | Houston 15,904,617 12,703,673! +29.3 11,265,41%) 8,442,740 
Quebec. _- 5,929,757 4,615,628) +23.5 4,687,170 4,195,318 | Galveston : 4,938,134 3,200,000! +54.3 3,574,744 2,546,925 
Calgary -...---- 6,594,744 6,081,990, +8.4 7,032,094 4,000,372 | Richmond +9,130,044 42,826,626! +14.7 24,201,573! 16,900,684 
Hamilton ___-_-_- 5,060,705 5,045,173) +0.3 5,271,694 4,512,490 | Fort Worth. 144.798.3262) 11,¢ 51; +33.9 11,751,174 7,646,533 
Victoria _- oe 2,231,053 2,196,200, 4-1.6 1,737,417 1,493,200 | Atlanta 51, 85° ,706 +22.7| 24,480,180) 17,435,716 
oe. ne 2,673,444 2,054,859, +30.1 2,094,502 1,962,110 | Memphis - 16,671,476 +54.0 10,340,384) 7,177,985 
Halifax. | 4,239,527 3,826,766, +10.8 2,816,801 2,509,402 | Nashville 14.013,00: 4-9.1 9,851,357 7,552,208 
London ....---- 3,423,654 2,453,198) +39.5 2,533,999 2,103,132 | Savannah 7,410,674 2 7,414,136) 5,483,521 
Edmonton __-_--- 4,256,143 2,959,246) +43.8 2,613,840 2,352,014 | Norfolk | 9,572,413 0.4 6,163,478} 4,909,781 
Regina - a 4,079,136 2,904,407) +40.5 2,830,905 2,092,548 | Birmingham | 12,868,400 4,710,595 3 3,392,072) 3,148,469 
Brandon ..__--- 533,278 461,582) +15.6 649,445 535,077 | Jacksonville ¢ 9,898,708 5,703,139 6 4,492,628! 4,018,797 
Lethbridge ‘ 693,444 790,000 -—11.6 900 ,042 532,511 | Chattanooga | 4,410,996 5,024,357, 3 3,300,680} 2,928,585 
Saskatoon ____--| 1,947,902 1,588,550) +22.6 1,845,505 1,242,922 | Knoxville 3,107,539 3,313,532 2) 2,473,522| 2,390,988 
Brantiord _- aa 915,373 906 ,098 +1.0 981,482 658 ,654 Augusta 4,219,738 3,427 653 1] 2,303,541! 1,723,733 
Moose Jaw... _-- 1,415,763 1,205,434, +17.4 1,086,423 1,068,545 | Lictle Roek 4.500,009 4,577 ,284 7) 3,293,880) 2,570,176 
Fort William___- 5$3,477 578,092, —25.3 €07 ,47: 520,726 | Oklahoma 9,491,124 7,862,289 7 7,202,148] 3,954,344 
New Westminster 574,715 492,785 +16.6 339,551 308,773 | Mobile- 1,809,034 1,661,055 9} 1,800 ,0001 1,401,378 
Medicine Hat__- 392,486 488,445) —19.7 642,058 411,680 | Charleston. 2,500,000 2,999,900, + 20.7) 2 690,196! 2,221,107 
Peterborough --- 635 ,5638 783,471) —12.1 62,073 593,685 | Macon - 1,759,000 1,800,000 +- 2.8! 1,499,792 3,716,545 
Sherbrooke ____- 963 616 $58,328; 4-12.2 786,705 534,320 | Austin __- 4.400 ,090 2,607,793 4 68.7] 590,000 2,325,000 
Kitehener _____- 836,153 541,107 54.5 565,296 662,811 | Vicksburg ____- 560,155 282,936 +34.4| TOO15! 209,489 
Windsor..__...- 1,363,258 1,350,000) +1.0) ---.-.-2 2. Bak? ced inlt Jeckson .-...--- 451,885 539,284 —23.4| 3,418) 495,605 
Prince Albert--_- 399,499 Re “Pee eneksen ene 3+ wae leap Tulsa Lata : 9 ,337,89°% 11,708,213 —20.2} &, 553,682) 2,569,705 

—_—_——_—_—_ — —————— | Muskogee ____- 2,577 ,698 1,631,529 +58.0 1,474,460 925,687 
Total Canada_! 307,648,417' 251,167,996! +22.5| 315,904,803' 217,409,514 | Dallas __-__- _| 21,090,000! 16,096,607, +30.5| 12,347,036 6,417,983 
Shreveport._--- 2,616,485 2,022,491 +29.4 1 468.4651 | iccctece 
Other Western and Southern Clearings brought for- pene 490 005 308 “ia baraen 4 3 oan 71 818 sia - 007 473 
° otal § ,095,3 3,547,096 +19. 350,571,513! 267, - 
ward from first page. Total Southera 5 0. . 
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ENGLISH FINANCIAL MARKETS—PER CABLE. By Messrs. Barnes a yeep Philadelphia: nae 
; - > eae Shares. Stocks. per sh.| Shares. Stocks. 
The daily closing quotations for securities, &c., at London, 25 Media Title & Trust, $25 aie. Ke $126... -25-29 
¥ © anaes aes tes ii aad 
as reported by cable, have been as follows the past week: $tun dati ek. 122% 14 Fidelity Fret -—-——-- 612 
Londo 3C Exch. Nat. Bank_...381 P elp PM dissipates Socal 
7 Mey. Mah. Mead. Mgt. Mays. ays. 8 Northern Nat. Bank...... 210 20 Green & Coates Sts. Pass. 
Week ending May 9. Sat. Mon. Tues. Wed. Thurs. Fri. 3 Continental- Eqult, ee 79 ede -vteshaeresnthreicinant 100 
Silver, per 0z_..-.------- d. 48 11-16 48 11-16 489-16 48% 48% Not quoted 8 Industrial T.T. & 8., a 9 1th & 15th Sts. Pass. Ry--206 
Consols, 2% per cents_._.--. Holiday 55% 55% 55 54% aS ae || ee ts) tetson, com _-.--- 
British, 5 per cents.....--- Holiday 94 94 94 93% 93% 7 Girard Av a mee — * 2 vine | pel « "Pll, = 
British, 44 per cents... --- Holiday 98% 98% 98% 98% ps 10,819 Capuzaya Mining, $5 each, | 400 Bialadeli Paper Pencil, $10 
French Rentes (in Paris), fr. .... 63 63.20 63.25 62.75 62.95 Bei ee ween 
French War Loan(inParis),fr...-. 88.35 88.45 88.45 88.57 88.10 9,590 Acme Non-Refill. Bottling, | 1,403% Central Market St. Co., 


The price of silver in New York on the same day has been: 
Silver in N.Y.,peroz...cts.101% 101% 101% 101% 103 105% 








Commercial andMiscellancous Hews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


Capital. 
For ization of national banks: 
The First National Bank of Lemont, EET Eee $25,000 
Correspondent: Lemont. 
The First National Bank of ea Se ee 25,000 
Correspondent: . Robertson, Desdemona. 
The First National Bank of Rosebud, Montana..--.....--.-- 30,000 
Correspondent: M. Slusher, Rosebud. 
Th First National RS of Perryville, Missouri_..........--- 25,000 
Correspondent: Joseph F. Fenwick, P. lle. 
The First National Bank of Wilmot, Sou Dekow aedihistianigahae 25,000 
Correspondent: Warren F. Jones, ‘Wilmot 
The Kaw Valley ch me: Bank of cok Weed it ewinnae 100,000 
Correspondent: J. H. Collingw eke, Ks 
ge Ca hagas iawbi ad cme deaawem $230,000 
CHARTERS ISSUED. 
Original ore organizations 
National Bank of Aurora, peepee Shi tg sabes aos sane Ss $25,000 
President, C. E. Moore; Cashier, . Doerr, Jr. 
Coversions of State banks: 
First National Bank of Golva, North Dakota__....._.------- 5,000 
Convesten of the Security State Bank of Golva. President, 
Hugh Egan; Cashier, M. L. Callahan. 
DC bibehe teeta see teebne ka nadne eect onwmnne $50,000 


CHARTERS EXTENDED. 
The First National Bank of Wayland, New York. Charter ex- 
tended until close of business May 5 19. 
The First National Bank of Rockland, Mich. Charter extended until 
close of business April 26 1939. 


INCREASES OF CAPITAL APPROVED. a , 

mount. 

The bb nes, National pests of fogs hia, Pennsylvania__.._..- $100,000 
tal i fro 00,000. 


Ca 
The Farmers Nation atone } Bank of ty a a ets 25,000 
capital m $25.000 to $50,000. 
mod re mn National 


Bank of Tucumcari, New Mexico... . 25,000 
non ital increased f: mo 8 000 to $50, 
no a eeees Sot Bank otf Sisseton, cout EEE 25,000 
‘a 
o-Pirst N National Banke of pve RY California 2 75,000 
smamenned Sroms, $85 O00 to 5100.00. 
The First § Neti Bank of Peabody, Kansas____......---.---- 25,000 
nee tal increased from $25,000 to $50,000. 
itizens National Bank of Galion, Ohio____........------ 40,000 
Oapital increased from $60,000 to $100,000. 
Cee  aemaewnawravewadawsan $315,000 
VOLUNTARY LIQUIDATIONS. 
Capital 
The First National Bank of Oakville, Texas.___..._.._.-._._-- 25, 
Assets sold to the Live Oak County State Bank of Three Rivers, 
exas. 
The First National Bank of Heber Springs, Arkansas__________ 25,000 
Liquidating Agent, F. W. Maxwell, He or Springs. Absorbed 
by the Cleburne County Bank of Heber Springs. 
TLS ESS A ie, Ss ee 7 ae aes ee ee $50,000 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
85 ee here Corp., com., 20 United Gas & El., Ist pref._.. 24 
(ee SAREE $5 per sh.| 100 Basic Products Corp., v. t. ¢., 
33 sheitield 5 Corp., pref., $37 \% per sh. 
1% 


cafe aT tAin tala Ip tia soko pp ab 12 10 Westchester & Van Nest Land- 
50 Peay ‘Dist, Teleg. of Bklyn., | 50 Knox Hat, Inc., com_.-$5% per sh. 
eee eee $1% per sh.- Bonds. Per cent. 
120 Ps dono Irrigation......... $6 lot! $10,000 Dry Dock E. B. & Batt. 
1 Rider & Driver Publishing-._. $8 | RR. gen. 5s, 1932.__..___.____ 73% 
800 General Gas Lt. of Kalamazoo, 100,000 Second Ave. RR. 1st cons. 
Mich., $10 each.__._.- $200 lot__ | 5s, Eciéccsuwehwatvancecouste me 
By Messrs. R. L. Day & Co., Boston: 
Shares, Stocks. $ per sh.| Shares. Stocks. $3 per sh 
2 Second Nat. Bank.___________% 302 15 Merrimack Chemical_..__._-_-- 9% 
16 Nat. Bank of Wareham________ 144 50 Waltham Watch, common---_-_- 31% 
2 Ludlow Mfg. Associates_______ 139% | 10 Hood River, pref_______- 105%-106 
5 Edmond Mills, pref......_____ 92 1 Boston Atheneum, $300 par___.432 
10 Nashua Mfg. Co..-..._______. 244 50 N. E. Fuel Oil, $10 each... 83-85 
rr Pe 134 3 American Screw___.___.___.-- 150 
5 U S. Worsted Ist prefs_.______ 82 8 U.S. Envelope, pref_________- 08 % 
5 Brookside Mills, ex-div________ 180% | 104 Griffin Wheel, pref___.98% & div. 
4 Portland & Ogdens. Ry________ 22% | 20 Bigelow-Hart. Carpet, com___. 91% 
5 W. 1. Douglas Shoe, pref______ 9634 | 5 Bigelow-Hart. Carpet, pref_-_- BR ts: 


30 Coastwise Transportation 157 4-157% | 10 Arlington Mills 
7 New Boston Music Hall 15 | 
4 8 1 tdorf Electrical, com 
2 Splitdorf Electrical, pref 
1 Plymouth Cordage____...____- 


By Messrs. Millet, Roe & oeen. Boston: 
Shares. Stocks. $ per sh. 


4 Draper Corporation.___..____- 12092 
40% | 5 Edison Elec. Illum. of Brockton 1224 
oon | 4% | 40 Boston Woven Hose, pref...... 00% 





Shares. Stocks. $ per sh 

52 Ludlow Mfg. Associates_-_._.13914 | 200 Waltham Watch, com________ 3 

10 Naumkeag Steam Cotton---_- 165 10 Bausch Machine Tool, com__. 38% 
11 Lowell Hoslery.............- 70 | 5 Boston Belting Corp. -» pref., 

15 Lancaster Mills............. 102 | ie aR ES 30 

2 Union St. Ry. of N. “tol 2 W. L. Douglas Shoe, pref____- 96% 
20 Gray & Davis, Inc., com. | 35 Sullivan Machinery.._______. 145, 

ald nie mamondicne 54 | 











pref., $5 each.....-..- $20 lot common, $50 each..---- 9 
1 Pa. Acad. of Fine Arts_---- 25 10 Nat. Aniline & Chem., pref. + ae 
200 Independence Oil, $5 each $11 lot 20 Caddo == 3 Rees 
2 1st Nat. Bank of Phila_-_--- 254% Bonds. 
5 Franklin Trust...-.------ 151 | $600 Capuzaya Mining Ist 6s, 1920, 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, common (qu.)} 1% |June 2/ Holders of rec. May 24 
Atlantic Coast Line RR., preferred_...| 2% |May 10! May 1 to May 10 
Canadian Pacific, com. (qu.) (No. 92)-.-| 2% j|June 30} Holders of rec. May 30 
CONE. SINTER, . nn ccanaanddaccee $1.250|May 19| Holders of rec. May 8 
Chicago Great Western, preferred___-_--- *1 July 1)*Holders of rec. June 14 
Cleveland & Pittsburgh, reg. gu. (quar.)| 13{ |June 2] Holders of rec. May 10a 
Special guaranteed (quar.)..-....--- 1 June 2) Holders of rec. May 10a 
Cripple Creek Cent., oar. @ (cap. distrib’n)| 1 May 15) Holders of rec. June la 
Delaware & Bound Brook CN > side ecareoa te *2 May 20)*Holders of rec. May 9 
Georgia Southern & Florida— 
First and second preferred.......--- 2% |May 13) Holders of rec. May 8a 
Ft ined Ce GE J vactieccncnn 1% |June 2) Holders of rec. May {9a 
Norfolk & Western adj., pref. (quar. oe 1 May 19} Holders of rec. Apr. 30a 
Norfolk & Western, common (quar.)...| 1% |June 19} Holders of rec. May 31a 
Pennsylvania (quar.)..--..-.---------- 75c.;May 31| Holders of rec. May la 
Pittsburgh & West Virginia,pref.(No.8)| 1% |May 31) Holders of rec. May 15a 
Reading Company, Ist pref. (quar.)---| 50c.|June 12; Holders of rec. May 27a 
Southern Pacific (quar.) i er 1% |July 1} Holders of rec. May 3la 
Unton Pacific, common (quar.)-..------ 2% |July 1} Holders of rec. June 2a 
Western Pacific RR. Corp., pmol. 1 May 15] Holders of rec. May 9a 
Street and Electric Railways. 
American Railways, preferred (quar.).-| 1% |May 15) Holders of rec. May 10a 
Central Ark. Ry. & L.Corp., pref. (quar.)} 1% |June 2] Holders fo rec. May 15a 
Cities Service, com. & pref. (monthly) - - ¥% |June 1| Holders of rec. May 15 
Common (payable in common stock)-.| f1 June 1] Holders of rec. May 15 
Cittes Service, Bankers’ Shares (monthly).| 41c. |June 1) Holders of rec. May 15 
Connecticut Ry. & Ltg., com. (quar.)_-_| 1% |May 15) May 1 to May 15 
0 EO > eee es ae 1% |May 15} May 1 to May 15 
Detroit United Ry. (quar.) (No. 60)-.-| 2 June 2] Holders of rec. May 16a 
Havana Elec. Ry., L.& P.,com.&pref.| 3 May 15] Apr. 23 to May 15 
Montreal L., H. & Pow. Cons. (quar.)-| 1 May 15} Holders of rec. Apr. 30 
Norfolk Railway & Light_.....-------- *75c. |June 1/*Holders of rec. May 15 
Pacific Gas & Elec., lst pf. (qu.) (No.19)| 1344 |May 15) Holders of rec. Apr. 30 
Original preferred (quar.)....-----.-. 1% |May 15} Holders of rec. Apr. 30 
West Penn Trac. & Water Pow., pf.(qu.)| 1% |May 15) Holders of rec. May 1 
Misceltaneous. 
Acme Tea, 1st pref. (quar.)........--..- *1% |June 1|*Holders of rec. May 30 
Alaska Packers’ Assn. (quar.)_..--...- 2 May 10} Holders of rec. Apr. 30a 
American Bank Note. common (quar.)- 75c.|May 15| Holders of rec. May la 
American Brass (quar.)...-...------- 1% |May 15) Holders of rec. Apr. 30 
ON ase inset Sc ccs den ha lp > ee irdages 1% |May 15) Holders of rec. Apr. 30 
American Caramel, pref. (quar.)...---- May 10} May 2 to May 9 
American Cotion Otl, common (quar.)_-.-| 1 June 2] Holders of rec. May 15a 
INE nie ni:swelendsie east ile a oe ate 3 June 2) Holders of rec. May 15a 
Amer. Hide & Leather, preferred (quar.)} 1% |July 1} Holders of rec. June 14 
Amer. Internat. Corp.,com. & pf .(qu.)_-| $1.20 |June 30; Holders of rec. June 16 
Am. La France Fire Eng.,. Inc.,com. (au.) 2 May 15) Holders of rec. May 8a 
Amer. Laundry Machinery, com. (qu.)---| 1 June 2} May 24 to June 2 
American Radiator, common (quar.)-..| 3 June 30} June 22 to June 30 
NE SS See 1% |May 15} May 8 to May 15 
Amer. Smelt. & Refg., com. (quar.)_.---- *1 June 16)*May 30 to June 8 
NS) SRE DE a *1% |June 2|*May 17 to May 25 
American Soda Fountain (quar.)_.---.-- 1% |May 15} Holders of rec. May 1 
Amer. Sumatra Tobacco, pref. (No.19)_| 3% |Sept. 1] Holders of rec. Aug. 15a 
Amer. Teleg. & Cable (quar.)_...------- *14% |May 31\*Holders of rec. May la 
Amer. Tobacco, com. (qu.) (pay. in scrip)| 95 June 2; Holders of rec. May 15 
Am. Water Wks. & Elec., Inc., pf. (qu.)} 1% |May 15| Holders of rec. May 1 
Anaconda Copper Mining (quar.)...... $1 |May 26] Apr. 20 to May 14 
Associated Dry Goods, Ist preferred_...| 1% |June 2] Holders of rec. May 3a 
.. ee 1% |June 2] Holders of rec. May 3a 
Beatrice Creamery, common (quar.)_--~--- *4 May 15/*Holders of rec. May 6 
Re *13%4 |May 15/*Holders of rec. May 6 
Bethlehem Steel, common (quar.)-_---.-- 1% |July 1) Holders of rec. June 16a 
ES Rs aE % \July 1) Holders of rec. June 16a 
Go: eee Se 1% |July 1] Holders of rec. June 16a 
ee a eee % |July 1] Holders of rec. June 16a 
Non-cumulative preferred (quar.).-.| 134 |July 1] Holders of rec. June 16a 
Cumulative convertible pref. patty se July 1] Holders of rec. June 16a 
Bond & Mortgage Guarantee (quar.)...| 4 May 15) Holders of rec. May 8 
Borden's Cond. Milk,pref. (qu.) (No.70)} 14% |June 14] Holders of rec. May 3la 
British-Columbia Fish. & Pack. (quar.)-| 1% |May 21| May 10 to May 20 
British-Columbia Pack. Assn.,com. (qu| 244 |May 21} May 10 to May 20 
Brooklyn Edison Co., Inc. (qu.) (No.77)| 2 June 2] Holders of rec. May 21a 
Brown Shoe, Inc., common (quar.).----- *14% |June 1)*Holders of rec. May 20 
Brunswick-Balke-Collender, com. (qu.).| *134 |May 15|*Holders of rec. May 5 
Buckeye Pipe Line (quar.)......--..-- $2 June 14} Holders of rec. May 31 
Burns Bros., common (quar.)_....---- 2% |May 15) Holders of rec. May in 
Common(extra payable in com.stock)}; 2% |May 15] Holders of rec. May in 
By-Products Coke Corp. (quar.)....---_- 1% |May 20} Holders of rec. May 5a 
California Packing Corp., com. (quar.)_.|*$1 June 16)*Holders of rec. May 31 
i SO a ce amaumerweasis *1% |July 1|*Holders of rec. June 16 
Canada Explosives, common (extra)._.| 124% |July 31] Holders of rec. June 30a 
Canada Foundries & Forg., com. (qu.)-| 3 May 15] Holders of rec. Apr. 30 
gS eee eee 1% |May 15) Holders of rec. Apr. 30 
Canadian Converters, Ltd. (quar.)__.-- 1% |May 15| Holders of rec. Apr. 30 
Carbon Steel, second pref. (annual)_...| 6 July 30} Holders of ree. July 26 
Cedar Rapids Mfg. & Power (quar.)-_- 3% |May 15) Holders of rec. Apr. 30 
Cleveland Automatic Mach., com. (qu.)' 75¢.)May 15 Holders of rec. May 1a 
Colorado Fuel & Iron, common (quar.) % |May 20] Holders of rec. May 5a 
Pee (OOP)... wcckecwvensnca 2 May 20) Holders of rec. May 5a 
Columbia Gas & Elec. (quar.)._....--- 1 May 15} Holders of rec. Apr. 30a 
Columbja Graphophone, com. (qu.) (No.5)| $2.50 |July 1] H9lders of rec. June 10a 
Common (payable in common stock)..--| (r) |July 1] Holders of rec. June 10a 
Preferred (quar.) (No. 5).....--.-.--- 1% |July 1} Holders of rec. June 10a 
Consolidated Gas (N. Y.) (quar.).----- 1% |June 16} Holders of rec. May 9a 
Continental Motors Corp., com. (quar.)} 14% |May 15| May 1l to May 15 
Continen.Paper Bag, com.(qu.) (No.55)| 14 |May 15) Holders of rec. May 8 
Preferred (quar.) (No. 75)....----.- 1% |May 15) Holders of rec. May 8 
Continental Refining, common (quar.)-| 30¢.;May 15| Holders of rec. Apr. 30a 
Cosden & Co., pref. (quar.)_...--.----- *8%c.|June 1)*Holders of rec. May 15 
Crescent Pipe Line (quar.)..........-- 75c.|June 16] May 23 to June 16 
Cresson Cons. Gold M. & M. (monthly) - 10c.|May 10} Holders of rec. Apr. 30 
Deere & Co., pref. (quar.)........-..-. 1% |June 2) Holders of rec. May 15a 
Diamond Match (quar.)_..._-.---.--- 2 June 16| Holders of rec. May 31a 
Dictograph Products Corp., pref. (No.1) _' $2 July 15! Holders of rec. June 30 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Concluded) 
Dominion Bridge, Ltd. (quar.)_.....-- 2 May 15} Holders of rec. Apr. 30 | White(J.G.)Engineering Corp., pf. (qu.)} 1% |June 1) Holders of rec. May 15 
Dow Chemical, common (quar.)_.....-. 1% |May 15) Holders of rec. May 5a | White(J.G.)Management, pref. (quar.)-| 134 |June 1) Holders of rec. May 15 
IE NN ito it aocines 1% |May 15| Holders of rec. May 5a | White Motor (quar.)_....------------- *$1 June 30/*Holders of rec. June 14 
NOIR Sect Sakinis aude sndenaon 1% |May 15| Holders of rec. May 5a | Woolworth (F W.) Co., com. (quar.)..| 2 |June 1] May 2 to May 21 
Eastern Steel, common (quar.)......--. 2% |July 15| Holders of rec. July 1 
First and second preferred (quar.)...| 1% |June 16] Holders of rec. Jan. 2 * From unofficial sources. + Declared subject to the approval of Director-General 
Zastman Kodak, common (quar.)....--- 2% |July 1) Holders of rec. May 31 of Railroads. t The New York Stock Exchange has ruled that stock will not be 
ce a I PE 7% |July 1) Holders of rec. May 31 quoted ex-dividend on this date and not until further notice. 
hes ke ef 1% |July 1) Holders of rec. May 31 a Transfer books not closed for this dividend. 5 Less British income tax. d Cor- 
Eisenlohr(Otto) & Bros.,Inc.,com. (qu.)} 1 May 15] Holders of rec. May 1a | rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
Electric Invest. Corp., pref. (quar.)...--- 13% |May 22] Holders of rec. May 12 h On account of accumulated dividends. i Payable in Liberty Loan bonds. J Red 
Federal Utilities. pref. (quar.)..-.------ 1% |June 2} Holders of rec. May 15 Cross dividend. m Payable in U.S. Liberty Loan 44% bonds. n Transfer books 
Ci $2 May 20} Holders of rec. May 15 closed for annual meeting from May 3 to May 22, both inclusive. v Less thirteen 
Gaston, Williams & Wigmore, Inc. (qu.) 50c-|May 15| Holders of rec. May 1a | cents per share war income tax. p Payable in U.S. Government Victory Notes. 
General Asphalt, pref. (quar.) (No. 48)--| 1% |June 2) Holders of rec May 17a r One-twentieth of a share in common stock. 
General Chemical, common (quar.)----}| 2 June 2| Holders of rec. May 22a aS, 
General Cigar, Inc., pref. (quar.)-.----| 1% |June 2} Holders of rec. — - 
Gillette Safety Razor (quar.)-.-------- I me we a Statement of New York City Clearing House Banks 
ince tied stein 4%%c. \June 10| Holders of rec. May 25 | and Trust Companies.—The following detailed statement 
eee ee ee oes) ET eT ee at oe May 56a | Shows the condition of the New York City Clearing House 
Goodrich (B. F.) Co., common (quar.)-| 1 |Aug. 15 Holders of rec. Aug. ba members for the week ending May 3. The figures for oe 
m Mfg., common (quar.).-.------- 2 |May 10] Holders of rec. May * . 
eee eee ee Sm --- sl, oaus Lae Tn aoe See oe rg: are ~ averages of rp Begnes —. In the 
Cutesitie Gaiam “ teebrsegntamentc steamed #10 |\July 1 *Holders of rec. June 15 case of totals, actual figures at end of the week are also given. 
ge Sarre *1% |July 1/*Holders of rec. June 
Harbison-Walker Refract., com. (quar.)| 14 |June 2| Holders of rec. May 23a NEW YORK WEEKLY CLEARING HOUSE RETURN. 
8 | Ere 1% |July 19] Holders of rec. July 9a (Stated in thousands of dollars—that ts, three ciphers [,000] omitied.) 
ae Sao S Marx, Inc., com. (qu.)} 1 — = an pe rec. aay _ | 
artman Corporation (quar.)----------- *1% |June olders of rec. Mla CLEARING Net | Loans, | Reseroe Nat'l 
Hereules Powder, preferred (quar.)..--| 134 |May 15) May 6 to May 15 HOUSE  Capttal.| Profits | Discount, Cash | with Net Time | Bank 
Homestake Mining (monthly) - - --------- *50c. |May 26|*Holders of rec. May 20 MEMBERS. Invest- | in Legal | Demand | De- | Ctrcue 
Illum. & Pow. Sec., pref. (qu.) (No. 27)-| 1% |May 15) Holders of rec. Apr. 30 (,000 omitted.) Nat'l, Mar. 4| ments, | Vault. |Depost-| Depostis. | postts . 
Indiana Pipe Line (quar.)-.--.--..----- $1 |May 15| Holders of rec. April 24 Week ending State, Feb. 2]; &c. | tortes. 
Ff See eee *2 |June 2/*Holders of rec. May 10 May 3 1919. /Tr.Cos,Feb. 21 | 
ae Mills, com. (quar.)..--- $1 May 31 a S rec. ee 4 | 
WTR UAT.) 2222s so meee one 1% |May 31 olders of rec. May rs of verage. | Average Average Averag:| Avge, 
Internat. Harvester, pref. (qu.) (No. 3)} 1% |June 2) Holders of rec. May 10a Py wg Bank $ t s - z sas $ “ ge - 
Internat. Mercantile Marine (extra)-..| 10 |May 15| Holders of rec. May 1¢| py orny,NBA\ 2, 5,739| 48,819) 496 5,01 1,845} 779 
Kaministiquia Power (quar.)----.----- 2 |May 15) Holders of rec. Apr. 30 | wanhattan Co.) 2, 7,210| 63,246, 1,374, 6,599, 60,291) ---... att 
Kerr Lake Mines, Ltd. (quar.) (No. 7)-| 25c. |June 16} Holders of rec. June 24 | yyerchants’ Nat, 2, 2'836| 33,826 3,373 2,734| 1,826 
Keystone Tire & Rubber— Mech & Metals) : 6, 11,643) 162,562) 10,281) 22,535 4,147| 3,781 
Common (payable in common stock)-|f15 |May 20) Holders of rec. May 14) Bx of America-| 1,500| 6,780, 31,492 1,036, 3,621; 26,022) ....-. Eien 
Lake of the Woods Milling, com. (qu.)-| 3  |June 2) Holders of rec. May 15 | Nat‘iCity Bank, 25,000| 54,132) 587,104) 14,267, 98,851 25,624| 1,436 
Preferred (quar.)........---------- 1% |June 2| Holders of rec. May 15 | ChemicalNat.-| 3, 9,578 85,256, 1,605) 7,9 008| 441 
Lehigh Coal&Navigation(qu.) (No.162)} $1 May 31| Holders of rec. Apr. 30@ | Atjantic Nat___ 1. 958 17,104 494) 2. 571 141 
Liggett & Myers Tobacco, com. (qu.)--| 3 June 2| Holders of rec. May 152 | wat Butch & Dr 109) 3.937! 125 680| 4,005) .....- 297 
Lima Locomotive Works, Inc., pref----| 3% |May 10] Holders of rec. Apr. 304 | Amer Exch Nat 5,000} 6,167) 115,519) 1,924) 12,505 5,352) 4,927 
TAndsay Light, common (quar.)--------- *5  |June 30)/*Holders of rec. May 31 | N Bkotf Comm.) 25,000| 25,651| 401,573, 2,347) 35,138 Pf  Retnse 
tnd A ER eee *134 |June 30|*Holders of rec. May 31 | paciticBank--_- 500| 1,13 15,255, 1,134) 2,622 1 wR G. 
Manati Sugar, common (quar.)-....--- 2% |June 2| Holders of rec. May 15 Chath & Phenix) 3,500! 2,822) 113,583) 5,594) 12,708 9,390) 2,782 
Mareoni Wireless Teleg. of America...-| 25c. |July 1| June 2 to June 14 | Fanover Nat_-| 3,000, 17.363) 126,286 5.748| 16,544) 122,150) _...-- 150 
Marlin-Rockwell Corp. (monthly) - - ----- $1 May 17| Holders of rec. May 10 | Gitizens’ Nat--| 2,550| 3,28 39.882 8 5.322 227| 995 
Mason Tire & Rubber, com. (quar.)---} 2 May 20) Holders of rec. Jan. 31 Metropolitan _-| 2,000) 2, 56,498, 2,217] 4,424 pT a 
Massachusetts Gas Cos., pref-...----- 2 jJune 2} May 16 to June 2 | Corn Exchange.| 4,200) 8,290) 128,001, 6,427] 18,021 2,983) ...- 
May Department Stores, com. (quar.)----|_ 144 |May 31) Holders of rec. May 154 | Imp & Trad N-| 1,500) 8,163 37,059 637, 2,954 1 
Common (quar.)._.---------------- 1% |Sept. 1) Holders of rec. Aug. 154 | National Park-| 5,000! 19,439, 207,370| 1,426) 22,030 2,941| 4,979 
Miami Copper Co. (quar.) (No. 27)_---| 50ce. |May 15| Holders of rec. May 14) fast River Nat. 1,000| 62 "810 2691 «1.08 150) 
Middle States Oil Corp. (monthly) - - - - --- le. |June 1| Holders of rec. May 30 | geceond Nat Bk-| 1,000 ,066 20,976 899} 2,399, 16,964) _....- 64 
Moline Plow, 1st preferred (quar.)------| 1% |June 1) Holders of rec. May 17 First Nat Bank! 10,000! 31,297, 297,501, 1,410) 19,324 2.256) 8,277 
Second preferred (quar.)..----------- 1% |June 1) Holders of rec. May 17 | frying National, 4,500) 6,112) 119,681) 4,333) 16,282 1,128) 1,421 
National Acme Co. (quar.)----------- 1% |May 31) Holders of rec. May 15a | NyCountyNat| 1,000) 421 196, 54 667 737, 199 
National Biscuit, com. (quar.) (No. 84)| 1% |July 15) Holders of rec. June 30a | Continental one] 1,000 642! 7,367 146 ie € Sees ute 
Preferred (quar.) (No. 85)---------- 1% |May 31) Holders of rec. May 17a | Chase National.| 10,000} 16,870, 343,660, 6,926, 31,263) 11,375) 1, 
Nat. Enamel. & Stamping, com. (quar.)} 1% |May 31| Holders of rec. May 10a | pitth Avenue-_-_| 200| 2,301) 22,259) 1,202) 2,579) 19,853) -...-- dcokaad 
National Grocer, common------------ *2° |June 30|*Holders of rec. June 19 | Gommer’l Exch’ 200| 858 ° 7.804, (294 1,134 7,456 ---.-- eee 
TE LEAL IM *3 June 30/*Holders of rec. June 19 Commonw’th-- 400) 762) 8.447) 301| 1,154, 8,528] ...... gee 
National Lead, preferred (quar.)------ 1% |June 14! Holders of rec. May 234 | Tincoln Nat’l.-| 1,000) 2,067, 16,488, 1,634) 2,689) 50| 210 
Nat. Refining, com. (pay. in com. stk.)! /4 May 15! Holders of rec. May 1a | Garfield Nat’l_., 1,000) 1,342) 13,894 300| 1,772) 41, 397 
New Jersey Zine (quar.)------.-------- 4 |May 10; Holders of rec. Apr. 30 | Fifth National- 250 397, 7,76 286 979) 438) 249 
‘New River Company, pref. (No. 21)--- 1% |May 29| Holders of rec. May 17 Seaboard Nat’1_| 1,000| 3,782; 51,93 1,053 6,842) 140 70 
Niles-Bement-Pond, com. (qu.) (No. 68)--| 2  |June 20) Holders of rec. June 24 | yiberty Nat’l_-| 3,000) 4,704 77,999 537, 7,692) 1,971) 1,749 
Preferred (quar.) (No. 79)----------- 1% |May 20) Holders of rec. May 84 | Coal & Iron Nat 1,500) 1,333) 20,373) 704) 1,663) 422) 413 
Ohio Cities Gas, common (quar.)----.-- $1 June 1) Holders of rec. May 17 Union Exch Nat} 1,000) 1,271) 17,230) 602| 2,317) 394, 398 
Ontario Steel Products, pref. (quar.)--.| 134 |May 15; Holders of rec. May 2 Brooklyn Tr Co) 1,500) 2,289) 42,185) 783\ 4,08 6,110 ---. 
Pref. (accrued accumulated dividend)| h% |May 15) Holders of rec. May 2 Bankers Tr Co-| 15,000) 17,361) 281,572, 1,051) 32,152) rs 
Pacific Development Corp. (quar.)_---| 87%¢.|May 15| Holders of rec. April 15 U 8 Mtge & Tr, 2,000 ‘B51; 67,1 | 5 7,004) 1,169} -..- 
Pacific Lighting Corp., common (quar.)| 3 May 15) Holders of rec. Apr. 304 | Guaranty Tr Co 25,000) 28,525, 511,186 3,170 56.385) 23,588) -.-- 
Preterred (quer.).......-<--ne<ccsee 1% |May 15| Holders of rec. Apr. 30a | Fidelity Tr Co-, 1,000| 1.284, 12,208 ‘299| 1,352) G41 nc 
Penmans, Limited, common (quar.)----| 1% |May 15| Holders of ree. May 5 | GolumbiaTrCo, 5,000! 6,904 88,662) 9,441 Pigeon 
Pennsylvania Coal & Coke (quar.)-_---- $1 May 10) Holders of rec. May 6 Peoples Tr Co.) 1,000 1,412) 29,772) 1,083 2'607) x eae 
Penna. Rubber, com. (qu.) (No. 11)---| 1% |June 30} Holders of rec. June 15 New YorkTrCo| 3,000 10,677, 106,327) 429| 7,482! i apes 
Preferred (quar.) (No. 11)---------- 1% |June 30) Holders of rec. June 15 Franklin Tr Co.) 1,000) 1,305 29,885 50 406) $300 ‘wacs 
fs) ee 25c. |June 5) Holders of rec. May 23 | {incoln Tr Co-| 1,000) 663| 24,251 433) 2,978) 1A unea 
Pittsburgh Oil & Gas (quar.)_--------- 2% |May 15) Holders of rec. April 30a | \etropolitanTr, 2,000, 4,402) 47,798, 773| 4,468 akin 
Pittsburgh Steel, pref. (quar.)-..------ 1% |June 1) Holders of rec. May 15a | Nassau N, Bkln| 1,000) 1,220 16,819 382} 1,217 873 
Porto Rican-American Tobazco (quar.)-| 93 June 5} Holders of rec. May 15a | Irving Trust Cog 2,250'¢ 1,197| 44,434 2,184) 6,310) See cae 
tender bane pref. a.) sy hag 14 rnd " ne “ = — Ro Farm Loan & T, 5,000) 12,006 131,469, 4,169) 16,189) 9,350, .... 
eel Car, com. (qu. 0. 35)... une olders of rec. May 14a k | } : | 16,406 en i. 
Preferred (quar ) —s....... - 1% |May 27 Holders of —. May 3a Columbia Ban 1,000) 672) 16,502) eat 2,131) | 
Procter & Gamb o.,common (quar.).| 5 May 15 olders of rec. April 25a | average.______ \« 1 : F ,889,878)152,797'38,614 
pa oa lenge a f (quar.) (No. 209)--.-| 2 May bs —— pe rec. Apr. 30a Average mer rates mito! 97 458,540 887\c3 
aker Oats. pref. (quar.).----------- 135 |May 31| Holders of rec. May 1a | Totals,actual condition May 314,853,781! 94,677548,156.c3,901,453/153,87638,616 
Riordan Pulp & Paper, Ltd.,common.-| 2% |May 15) Holders of rec. May 9 | Totais,actual condition ‘ADT. 264°741,170 98,090 552,883, 3,877,212/153,176)38,465 
Preferred (quar.)......------------ 1% |June 30| Holders of rec. June 20 | Tytais,actual condition |Apr. 194,754,226, 95,962/563,608) 3,876 ,015)153,760/38,815 
St. Joseph Lead (quar.).....----------- 25c. |June 20} June 10 to June 20 Totals,actual co ndition lane. 12'4,784,186 96,515.540,110| 3,797,373)151,355 38,475 
Savage Arms Corp., common (quar.)..-| 134 |June 15} Holders of rec. May 31a l= a os -—== = =| Se 
First preferred (quar.)......------- 1% |June 15| Holders of rec. May 314 | grate Banks. Not Melmbers «if Federal |Reserre |Bonk | 
Second preferred (quar.).---------- 1% |June 15) Holders of rec. May 314 | Greenwich __-- 500| 1,559| 16,826 2,496 1,091) 17,122) 38) esae 
Sears, Roebuck & Co., com. (quar.)----| 2 May 15) Holders of rec. April 30a | Rowery__-_-_-- 250) 812! 5,935 689) 336 BOOE ocsten \: aioe 
Semet- Solvay Co. (quar.)-..------------ 2 |May 20) May 6 to May 20 | n y Prod Exch 1,000) 1,242) 24,698! 2,582) 2,207 26,521) ---.-.. | -e-- 
Silversmiths Co., common-.--.--.------ 2 May 15) Holders of rec. May 84 | gtate________- 607, 51,011 4,815) 3,612) 46,676) 89 .... 
a Preserved (gust )-.-- EE Ee moots 1% |May ¥ molaers fof rec. May Zz f : : | 
oss-Sheffie' teel & Iron, com. (qu.)-| 14% |May 1 olders of rec. April25a | average ____. ,582| 7,246 95,925) ST? emi 
Smith (A..0.) Corp., pret. (qu.) (No. 10)| 1% |May 15| Holders of ree. May | 1a AER. 3.760, 4,231) 96,470) 10.683 
Southern California Edison, com. (qu.)| 1% |May 15] Holders of rec. Apr. 30a actual co } 3 ,254| 10,240| 7,330 95,865 137) .ccoe 
Southern Pipe Line (quar.)--...--.--- 5 June 2;| Holders of rec. May 15 Bogert pens + pa rend 26 100 08 10,626 7,306 94,887, 127) 
St erete eT Gee UN a} a es in vn = — . res. << 2 Totals,actual condition |Apr. 19 96,277 10,519 7,195 93,760 127 i 
err quar.) (No. 38)..-.------- ay olders of rec. May 21a ac ( 1 ‘ 10,708; 6,94: 93,353} 117 -...- 
Standard Motor Construction_....------ 50c. |June 2) Holders of rec. May 7 Totals.sctual copes Ast. © ee Bw. MAW... — >  — 
Standard Oil (Calif.) (quar.) (No. 42).-| 2% |June 16; Holders of rec. May 15 Trust Companies. Not Members of Federal Re\serve Ba\nk. 
Cepndent Oil (indiana) (quar.)---.---- 4 —_ .¢ 7 : to —_ 7 Title Guar & Tr; 5,000 12,033 41,955 980, 3,04 26,549 740 eniy 
Dll casncddadennenonanonrenneettl une ay to une “awy Tr ’ 2 917; 783| 1,60 15,930 coee 
Standard Oil of N. ¥. (quar.).....-.-- 3 June 16] May 20 to May 28 Lawyers T & so Se 
Standard Parts, common (quar.)..---- May 15 ay to May 15 | average.___.-- of ,872 1,763) 4,645) 42,479} 1,150) ---- 
Standard Sanitary Mfg., common (qu.)| 2 May 10) Holders of rec. May 2 a Cah 1 Se ' ; 
Preferred (quar.)......---------<-- 1% |May 10) Holders of rec. May 2 | Totals,actual condition May 3, 66,598 1,749, 4,791 43,073; 1,096 -.-. 
Steel Products, pref. (quar.)..-------- 1% |June !| Holders of rec, May 154 | Totais,actual condition Apr. 26, 65,227, 1,681) 5,068} 42,424) 1,186) --.-- 
ee tee ew a —~ s one 1 B ny od B Totals,actual condition Apr. 19} 64,999) 1,781) 4,563 rt ee ----- 
udebaker Corp., com. (quar.)_.-.----- une olders of rec. May Tots ‘tual co " 443 1,590, 4,949 41, <., 
Ph ca decaeesennaee *1% |June 1)*Holders of rec. May 20 Pesnlsaetees ¢ — vandal pe Ra Se See Oa eS 
Superior Steel 1st & 2d pref. (quar.)---| 2  |May 15) Holders of ree. May 14 | Grd aggr.,avge 213,100 388,564 4,942,339 109,803 552,778\d4,028,282 154,074 38,614 
Teras Company (quar .)...-..---------- *2% |June 30|*Holders of rec. June 10 . , re : ee 32,563 —1,916-16,991| +15,910—1,411| +244 
Tobacco Products Corp., com. (quar.)-| g144 |May 15) Holders of rec. Apr. 30a Comparison prev. Ween} -- | +38,563 | 
Underwood Typewrtter, com. (quar.)--.--- 2 July 1} Holders of rec. June 5 Gr’d ager, act’l cond’n May 35,020,633 106,666 560,277\e4,040,391 155,099 38,616 
Common (pay.in U. 8. Victory Notes)-| p5 July 1) Holders of rec. June 5 Comparison, pre son ,prev. week| + 117430 —3,731—4,980| +25,868 +610, +151 
OE OS) RS ea ee 1% |July 1) Holders of rec. June 5 ==—-- == == | = | = SS SS | a ee | Se 
United Cigar Stores of Am., com. (qu.)} 234 |May 15) Holders of rec. April 2! Gr’d aggr, act’l cond’n Apr. 26/4,903,203.110,397 565,257) 4,014,523 154,489 38,465 
Untted Cigar Stores, pf. (qu.) (NO. 27)--- 1% |June 16| Holders of rec. May 29 Gr'd ager, act’l cond’n Apr. 19/4,915,502 108,262 575,366) 4,011,09 155,11138,815 
United Drug 2d pref. (quar.) (No. 13)--| 1% |June 2| Holders of ree. May 154 | Grd ager, act'l cond’n |Apr. 12/4,945,997 108,813 552,002) 3,932,595 152,651 38,475 
United Profit-Sharing......-...------ 1%c\June 2) Holders of rec. May 10a | Grg uggr. act’l cond’n Apr. 54,777,987,106,238 571,561) 4,020,729 153 ,062 38,250 
I se 1%ec\June 2! Holders of rec. May 10a 
U. S. Steel Corp., common (quar.)--.-- 1% |June 28} May 30 to June 2 * Includes deposits in foreign branches not included in total footings as follows: 
Preferred (quar.)..---.------------ 1% |May 29 May 6 National City Bank, $93,138,000; Guaranty Tr. Co., $60,339,000; Farmers’ Loan 
Vacuum Oil... 2-222 -- eo nn eee one 3  |May 15) Holders of rec. May 1 | & Tr. Co., $34,009,000. Balances carried in banks in foreign countries as reserve 
BEE aicckcaneececsesscesnccesssee 2 |May 15) Holders of ree. May 1 | gor such deposits were: National City Bank, $23,839,000; Guaranty Trust Co., 
Warwick Iron & Steel....-.-.-------- 30c. |May 15| May 1 to May 15 | $17,454,000; Farmers’ Loan & Trust Co., $10,541,000. c Deposits in foreign 
Western Grocer, common.-_-.--.-------- 4 June 30! Holders of rec. June 20 | pranches not included. d Us 8. deposits deducted, $279,214,000. e U. 8. depos- 
TES 2... coc n none ver ecernces-- 3 |June 30) Holders of rec. June 20 | its deducted, $337,526,000. Bills payable, rediscounts, acceptances and other la- 
White(J.G.)&Co.,Inc., pt.(qu.) (No.64)' 134 'June_ 1' Holders of rec. May 15_ | pitities, $725,974,000. f As of April 3 1919. @ April 2 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
AND TRUST COMPANIES. 
State Banks. Trust Compantes. 
Averages. Week Ended May 3. 
May 3 Differences from May 3 Differences from 
Cash Reserve a 1919. | previous week. 1919. | precious week. 
Reserve in Total a Surplus : 3 $ j 3 
\ rtes| Reserve. Requtred. Reserve. 

oven, nee Capital as of Feb.21-| 25,000,000, ------__.- 104,600,000 a A 

Members $ x $ z urplus as of Feb. 21- Oe, AT <5. ndéraiaeteait 
ae... Ri ah tae 540,837,000|540,887,000|510,268,050| 30,618,950 | Loans & investments| 604,396,000 Inc. 8,036,000|2,056,595,500 Ine. 4,047,100 

State banks*_______ 10,582,000} 7,246,000} 17,828,000] 17,266,500 561,500 | Specie-_..--.------ 8,569,500 Inc. 33,1 11,645,100/ Ine. 40,400 

Lrust companies*___| 1,763,000| 4,645,000} 6,408,000] 6,371,850 36,150 te oof Ah gtng 3 26,557,400 Dec. 522,900) 25,894,000\Ine. 4,702,400 

e Ww e | 
2 / 
Total May 3-.___| 12,345,000 |552,778,000|/565,123,000|533,906,400| 31,216,600 R. Bank of N. Y-- 63,989,300 Inc. 2,817,400) 213,105,300;Inc. 6,518,300 
Total yen 26...-| 12,456,000 |569,769,000|582,225,000/531,782,120| 50,442,880 | Deposits----------- 715,157,900 Inc. 14,475,300'2,051,859,900|Inc. 21,837,300 
Total Apr. 19.__-| 12,576,000 |568,170,000|580,746 ,000| 526,543,110] 54,202,890 | Reserve on deposits-| 108,779,100 Dec. 6,368,300) 303,297,500|/Inc. 5,290,700 
Total April 12... _] 12,401,000 |548,495,000|560,896 ,000/527,924,530| 32,971,470 | P. C. reserve to dep-' 20% Dec. 1.2% 17.8%|\Inc. 0.1% 
Actual Figures. . 
Non-Member Banks and Trust Companies.—Follow- 
— |“ vied reserre | Surplus | ing is the report made to the Clearing House by clearing 
4n Vault. |Deposttartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
. %° . 
“tumhars Wederal ; ; 3 ; ; “Clearing House return” on the following page: 
‘ _.1548,156,000/ 548,156,000] 511,805, ,350, . js i = 
jin... 10,240,000} °330,000 °17'570.000 °17/258:700 - rer RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*.--| 1,749,000} 4,791,000] 6,540,000} 6,460,950 79,050 HOUBE. 
' (Stated tn thousands of dollars—that 13, three ctphers (000) omttted.) 
Total May 3_---| 11,989,000!560,277,000|572,266,000|535,521,820| 36,744,180 
Total Apr. 26... .| 12,307,000|565,257 ,000' 577 ,564,000|532,076,100| 45,487,900 { i 
Total Apr. 19___-| 12,300,000|575,366,000| 587 ,666,000/531,5%9,700| 56,096,300 : Net Loans, = £9" 
Total Apr. 12___.! 12,298,000!552,002,000'564,300,000/521,232,730| 43,017,270 CLEARING  Capttal. Profits. Dts- Reserve) Net | Net | Nat’} 
NON-MEMBERS — counts, Cash wtth Demand, Time | Bank 
* Not members of Federal Reserve Bank. Nat.bks.Mar.4 Invsest- in Legal De- De- | Cirew 
a This is the reserve required on net demand depusits in the case of State banks Week ending Statebks.Fen21 ments, Yault. Depost- postts. | pustts. | lation. 
and trust companies, but in the case »f members of the Federal Reserve banks in- May 31919. Tr.cos. Feb.21 é&c. tortes . ! 

cludes also arnount of reserve require! on net time deposits, which was as follows: f 

May 3, $4,583,910; Apr. 26, $4,624,920; Apr. 19, $4,579,050; Apr. 12, $4,507,080. Members of Average Average Average| Average 'Ancragel Average 
b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. 3 1 §$ 3 $ 3 we $ 

and trust companies, but in the case of members of the Federal Reserve Bank includes } Battery Park Nat- 1,500 1,526) 13,144 220' 1,296 8,629 68 189 

also arnount of reserve required on net time deposits, which was as follows: May 3, | Mutual Bank---- 200 560 11,657 189 1,583, 11,256, 337 Peake 

$4,616,230; Apr. 26, $4,595,280; Apr. 19, $4,612,800: Apr. 12, $4,540,620. New Netherland 200 195 6,779 217 851 5,888 111 inna 
W R Grace & Co’s 500 835 6,530 15 759 4,050 660 dun 
‘ Yorkville Bank. -- 200 633 10,913 379 1,120 6,379; 4,677 eating 
State Banks and Trust Companies Not in Clearing | First Natl, JerCy 400 1,379 11,760 688 899 7,555, ---- 394 
House.—The State Banking Department reports weekly fs. .___.... 3,000, 5,130 60,783 1,708! 6,508, 43,757; 5,853, 583 
figures showing the condition of State banks and trust tie t Te . 
: . _ pn she Mie ° hs rey . a tate Banks 

companies in New Yori City not in the Clearing House, 2* | wot Members of the | 

follows: Fed’! Reserve Bank. 

a Bank of Wash Hts 100 441) (2,602; 329 149) 2,502, -.-. ___. 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Colontal Bank___- 500 1,137) 12,362 1,391 1,064) 12,927) yialehe apis” 
NEW YOR, NOT INCLUDE! IN CLEARING HOUSE STATEMENT International Bank 500 222) ,684 773 481. 6.475) 466. aS 

(Figures Furntshed by State Banking Department.) Dtfferences from | North Side, Bklyn 200 220 5,615 428 328 5,360) a 2 
May 3. previous week. woes re — 

Loans and investments__._......-.....----.---- $792,613,000 Ine. $7,779,000 a 1,300 2,021 27,263 2,921 2,022 27,264, 786 ---. 

Mii n icinieeinied hind baminkanadkdiindin 8,263,800 Ine. 5,200 ae ie cee = = => 

CNET GEE DAME ROU. «25.52. ce cowie cncwecsac 20,974,700 Inc. 4,523,600 | Trust Companies 

Deposits with Federal Reserve Bank of New York_. 70,663,600 Ine. 5,338,100 | ot Members of the 

ef aa eer epee 831,321,000 Ine. 28,022,800 | Fed'l Reserce Bank. 

Deposits, eliminating amounts due from reserve de- Hamilton Tr, Bkin 500 1,045 8,520 482 291 5,830; 1,068 Breil 
positaries and from other banks and trust com- Mech Tr, Bayonne 200 384, 8,520 209 400 4,002) 4,194 =e 
panies in N. Y. City, exchanges and U.S.deposits 745,335,400 Ine. 21,225,300 i 

I ee 2 eau bebinaibie 142,086,300 Inc. 5,109,400 ME sce cenv> 700 1,430 17,040 691 691 9,832} 5,262) —... 
Percentage of reserve, 20.6. - 

RESERVE. Grand agerezate- 5,000 8,581105,086 5,320 9,221 a80,853; 11,901 583 
State Banks——— ——Trust Compantes Comparison previo us week ----'+2,109| —58 +292 +1,616; +39 —5 

Ce ORI, 8 icine wesw dace $18,527,200 13.20% $81,374,900 15.11% : ag fa er gm paramos - 

"942 Gr’d aggr. April25) 5,000, 8,581102,977, 5,379, 8,929 79,237) 11,862 588 

Deposits in banks and trust cos---- 11,935,400 8.50% 30,248,800 5.61% | Gig ager, April 18 5,000 8,581 103,047 5,104 19:008 78,042 11,850 589 

oY ‘ Gr'd ager, April : 25 9 83. 041 92,542} 12,215 5 

_ pete ~2~--~-2--------- 2-2-2 $30,462,600 21.70% — $111,623,700 20.72% | Gra ager. Apri! 4. 6,000 9.253115.499. 5.570 10,626 89,973 12.424 6587 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House bauks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














Loans and Demand | *Total Cash | Reserve in 
Week ended— Invesiments . Deposits. in Vault. Depositaries. 

iz we e 3 $ $ 
Ss, Bodoni céanans 5,471,164.400 | 4,430,932,209 | 137,695,000 | 648,002,100 
i ee aR, §,489 225,000 +,515.346,900 141,922,100 | 667,230,500 
ly Mi wen ewidun 5,470,203,800 | 4,511,203,200 141,983,760 | 661,474,400 
ee eabipeeratips 5,360,177,900 | 4,449,159,600 | 141,495,200 | 661,755,700 
I 5,350,123 ,600 4,458,973 900 142,319,200 646,412,500 
aS 5,384,197,.700 | 4,527,415,100 | 142,105,300 | 661,730,000 
Ry Dieidinnm es dbs 5,373,134,600 | 4,592,634,000 | 141.455.9200 | 678,028,909 
TOR. BRadteceascees 5,.378,736,500 | 4.537,455,700 | 144,531,400 | 649,123,500 
Jau Sane, ee | 5,416,960,500 | 4,650,393 ,400 147,245,200 | 697,931,000 
I ed el 5,473, 492.200 | 4,655,056,500 143,.938.900 623.196, 700 
gS SSS 5,495,539.400 | 4,.673.410,1900 141,934.599 | 678,255,700 
5 pg, | RE re | 5,544,714,000 4.859,05% 3200 135,812.100 645,887 090 
, a eee ee Ke 4.630,229,800 1°:2,677,200 648,143,800 
ee Ga. ediae | 5.492 269,000 4.559,150,190 129.568 700 645,124,800 
Feb. 15............| 5,509,734,600 4,504,885 ,.000 133.267.7006 | 62%,112,400 
ue. Divided av dws 5,571,631,800 | 4,527,389,800 | 123,622.800 | 625,109,700 
TEs: Dcadewnatione | 5,583,221,609 | 4,566,358, 800 151,342,200 $423,761 000 
Mar. 8_._...-.--..| 5,829,541,700 | 4°571;245.100 | 128'952'600 | 647'186.900 
A ee | 5,649,123,500 | 4.633,702.000 | 132,655,209 | 658,275,500 
oe -| 5,698,070.800 | 4,743,613,800 | 126,905,000 | 692,405,000 
Mar, 29... 2222.22.) 5,633,720,000 | 4.918.029.5900 134,142,000 | 627,295,900 
p= ee | 5,596,229,300 | 4,747,993,000 130,736,900 682,805,200 
| 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
April 19___.____...__| 5,730,276,600 | 4,689,495,300 | 134,131,300 672,170,700 
PE i hn we orig -| 5,694,610,090 | 4,736,482,100 | 126,428,700 682,036,200 
RR eae 5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 





* This item ineludes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 











New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
anies in New York City vot in the Clearing House.” furnished 
y the State Banking Department. the Department also 





a U.S. deposits deducted, $3,874,000. 
Bills payable, rediscounts, acceptances and other liabilities, $4,753,000. 
Excess reserve, $5,400 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















| 
May 3 Changes from | April 26 Arpil 19 
1919. previous week. 1919. 1919. 
3 $ b] $ 

CO... cc stinncmasinad 4,741,000\Inc. 69,000} 4,672,000} 4,712,000 
Loans, dise’ts & investments_|549,172,000|Inc. 4,702,000) 544,470,000/542,177,000 
Individual deposits, incl. U.S.|424,048,000|Inc. 6,222,000|417,826,000/434,696,000 
OS eee 113,994,060|Inec. 813 ,000/113,181,000/115,577,000 
ff ae 12,025,000| Dec. 305,000} 12,330,000} 12,347,000 
Exchanges for Clear. House_|.15,785,009|Inec. 2,670,000} 13,115,000} 17,103,000 
Due from other banks------ 60,003 ,000|Dec. 1,892,000) 61,895,000) 67,543,000 
Cash in bank & in F. R. Bank| 62,697 ,000/Inc. 196,000} 62,501,000) 64,575,000 
Reserve excess in bank and 

Federal Reserve Bank_.-_-_' 16,111,000!Dec. 420,000! 16,531,000| 17,642,000 








presents a statement covering all the institutions of this | 


~“e 


class in the City of New York. 

For definitions and rules under which the various item- 
are made up. see “Chronicle,” 0.98, p. 1661. 

The provisions of the law governing the reserve require: 
ments of State banking ‘institutions =s amended Mav 2? 
1917 were published in the “Chroniel " May 19 1917 (V 
104. ». 1975). The regulations relating to eileulating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chroni- 
ele” April 4 1914 (V. 9*, p. 1045) 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 3 with comparativ 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 








Week ending May 3 1919. 














| April 26 Aprt 19 
Two ciphers (QO) omitted. |Membersof, Trust | ; 1919. 1919 
F.R. System Cos. ' Total. | 
a SEE oe 5 | $26,675,0 $3,000,0| $32,675,0| $32,675,0 $32,675,0 
Surplus and profits.._._ - 80,022 ,0 7,631,0; 87,653,0| 87,628,0 87,628,0 
Loans, disc’ts & investm’ts|} 753,771,0, 27,692,0; 781,463,9) 773,228,0 774,640,0 
Exchanges for Clear.House) 22,011,0 583,0; 22,594,0; 21,209,0 23,289,0 
Due from banks_.__...-- 104,478,0) 2,0 104,490,0) 106,770,0° 116,254,0 
Bank deposits. ........--| 149,438,090! 292,0' 149,720,0' 150,428,0; 152,692,0 
Individual deposits_--_-.-- | 479,767,0' 20,627,0. 500,394,0: 495,642,0 494,434,0 
Time deposits........... | 5,961,0 ae i 5,961,0 6,038 ,0 6,058 ,0 
Total deposits....._- .---| 635,166,0; 20,919,0 656 ,065,0; 652,108,0, 653,184,0 
U.8.deposits(not included); -__--- RAT a | 30,204,0; 24,944,0 30,484,0 
Res’ve with Fed.Res.Bank| 54,866,0) _..---| 54,866,0} 55,294,0 50,759,0 
Res’ve with legal deposit’s __.--- 4,324,0) 4,324,0) 3,932.0 3,625,0 
Cash in vault*.......... 14,196,0' 910,0, 15,106,0; 16,419,0 15,945,0 
Total reserve & cash held_| 69,062,0|  5,234,0) 74,296,0) 75,645,0 70,329,0 
Reserve required_______-_ 50 ,449,0) 3,048,0, 53,497,0| 52,965,0 51,887,0 
Excess res. & cash in vault! 18,613,0) 2,186,0' 20,799,0' 22,680,0 18,442,0 


* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Fedoral Reserve System —Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 
sontained in the statement were given in the weekly statement issued under date of Deo. 


in the “Chronicle” of Dec. 29 1917, page 2523. 


Definitions of the different iteme 
14 1917 and which was published 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 25 1919. 


Resumption of investments in U. S. War bonds by the banks of the 
country and further redemption of Treasury certificates are indicated in 
the Board's weekly statement showing condition on April 25 of 772 member 
banks in leading cities. 

Holdings of United States bonds, other than circulation bonds, show 
an increase for the week of 20.4 millions, this amount apparently repre- 
senting largely sales of Victory Notes to the reporting banks. Treasury 
Certificates on hand show a decrease of 33.1 millions as the result of de- 
liveries in exchange for Victory notes and other deliveries for redemption 
before maturity of certificates due on May 6. Loans secured by United 
States was obligations increased 5.9 millions, notwithstanding some net 
liquidation under this head reported by the New York City banks. Other 





loans and investments show only a slight decline. 


United States war securities and war paper decreased from 3,810.7 
millions to 3,804 millions and constitute 26.5% of the aggregate loans and 
investments of all reporting banks, as against 26.6% the week before. 

Government deposits show a further reduction of 127 millions, of which 
92.7 millions represent net withdrawals from member banks in the twelve 
Federal Reserve bank cities. Other demand deposits (net) increased 23.7 
millions, the larger gain at the banks in Federal Reserve centres being offset 
in part by aggregate reductions of 22.1 millions shown for the banks outside 
these cities. Time deposits increased 3.2 millions. Cash in vault shows a 
similar gain, while reserve balances with the Federal Reserve banks in- 
creased 12 millions, notwithstanding a decline of about 5 millions under 
this head reported by the member banks in New York City. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





j i | 
Member Banks. Boston. | New York. | Philadel. \cteeciand.| Richm'd. 


Atlanta. 


; { 
Chtcago | St. Louts.|Minneap.| Kan. City; Datias. |San Fran. Total. 





‘ 


Number of reporting banks_. 


. 


108} 56 89! 83| 

$ 3 | $ es 

U.8.bonds to secure circulat’n) 14,402,0, 49,647,0) 11,597,0' 40,960,0, 25,270,0) 
Other U. 8. bonds, including | | 

19,691,0, 297,867,0| 34,314,0, 64,370,0, 47,392,0) 


indebtedness 115,466,0, 937,002,0'131,358,0 135,139,0! 75,092,0; 
149,559,0 1,284,516,0 177,769,0 240,469,0 147,754,0,1 


Loans sec. by U.S. bonds, &c. 
All other loans & investments 
Reserve bal. with F. R. bank_ 


791,306,0 4,021,840,0/6 
74,363,0| 657,301,0! 
25,176,0| 121,595,0 
715,746,0/4,768,034,0 
-|113,264,0) 277,055,0 

35,617,0 288,537,0 


67,363,0} 85,211,0! 3 
19,293,0) 
654,734,0 
22,016,0 
27,276,0 











\29 
42 


$ 
15,265,0 
31,370,0 
70,035, 
16,670,0 
81,246,0 542,169,0/144,911,0 100,072,0) 36,799,0, 23,048, 
14,232,0/991,584,0'374,142,0|302,730,0 
4,068,0) 29,518,0 
31,609,0| 17,244,0| 13,103,0 
768,909 ,0/320,851,0/241,744,0 
8,332,0| 79,706,0'112,970,0 
1135,0° 15,697,0' 10,251,0 


47\ 


101 
ice 
19,911,0) 


56,147,0 


772 
$ 
268 ,823,0 


657,697,0 
2,046,358,0 
2,972,878,0 
1,099,898,0 
264, 
1,288,044,9 
353,173, 
10,209,754,5 
1,717,842,5 
525,735.@ 


37) 35, 76. 44 53 
ee Bee “iat es $ 
16,908,0! 6,870,0, 13,984,0. 18,324,0! 35,685,0 


' 

17,959,0| 12,207,0| 23,177,0 20,124,0} 33,079,0 
73,474,0| 44,834,0| 57,623,0| 34,156,0'113,077,0 
'108,341,0| 63:911,0) 94,784,0| 72,604,0/181,841 
25,452,0) 11,887,0) 12,397,0 
391,674,0 239,291,0|447,557.0 
39,379,0| 22,623,0| 43,766,0 
9,516,0| 9,095,0| 15.738,0 
297,449,0'213,107,0|396,041,0 
98,076,0| 53,393,0| 68,516,0 
18,123,0! 8.696.0' 10,008,0 


o 
o 


0 


_ 
—] 


61,901,0 
1,221,368,0 
428,979,0 
58 ,126,0 

















136,642,0 


28 ,893,0, 


11,269.0 





2. 


Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 





New York. | Chicago. 


All F. R Bank Ctites.| F. R. Branch Cittee. |Ali Other Report’g Banks| 


Total. 





April 18. ; April1l. | April18. | April 11. 


April 18. | April il. | April 18. | April 11. | April 18. | April 1. 


April 18. | Aprtl ll. 





No. reporting banks... --. 
U. 8. bonds to secure cir-| 
PE ctminneednnwns 
. 8. bonds, includ- 
ing Liberty bonds-_-.-_--- 
U. 8. ctfs. of indebtednese 
Total U. 8. securities. __/1,162,830,01,172,656,0 
Loans sec. by U.S. bds.,a¢., 505,495,0, 505,796,0 
All other loansé&investm' ts|3 ,607 ,373,03,613,301,0 
Res. balances with F.R.Bk} 621,398,0, 626,406,0 
a ac 107,025,0, 104,977,0 
4,351,058 ,04,337,478,0, 
216,765,0, 215,988,0 
270,597,0 — 


65. 65 
3 $ 
39,232,0 39,256,0 


261,123,0 251,489,0 
862,475.0 881.911.0 





44 44 

es ue 
1,169,0 —1,168,0 

22,396,0 21,438,0 





110,846,0; 


Time deposits._.....-..-.- 
Government deposits. _._- 
Ratio of U.S. war ae 
and war paper to total 
loans and investments™% 


34,063,0 





30.9 31.0 21.9 21.6 


255 
3 | $ 
103,619,0 103,642,0 


376,200,0 361,528,0 
151,141,01,390,928,0 1,416,072,0 
173,747 ,01,870,747,01,881,242,0, 
65,738,0 866,143,0 861,128,0 ,429,0 
863 ,028,06,755,371,06,760,749,0 1,540,185,01, 
962,498,0 954,312,0 151,567,0 150,406, 
35,311,0 205,716,0 200,217,0 
808 ,835,07,212,965,0 7,167,179,0 1,267 ,763,01,284,139,0/1,729,026,0 
164,056,0 701,434,0 696,111,0 499,496,0 
44,418,0| 400,851,0 493,591,0 61,964,0 


27.7 





357 
$ 

110,375,0 

170,298,0 


256 160 160 

$ $ ; 
54,829,0 54,829, 

| 

111,199,0 108,462,0) 

309,462,0 


313,682,0/ 345,968,0 
475,490,0 476,973,0 
13,429 


626 ,641,0) 
108,275,0| 120,326,0 
535,091 ,01,968,451,0 
173 ,979,0 
91,587,0 


3 37 
110,308,0 
167,274,0 


772| 773 


Re ga 
268,823,0 268,779,0 
637,2 


657 ,697,0 ,264,0 

349,735, 6 ,489,0 
627,317,0| 2,972,878,0 2,985,532,0 
124,579,0| 1,099,898,0 1,093,982,0 
1,970,872 ,0'10,264,007 ,0 10,266,712,0 
171,268,0! 1,288,044,0 1,275,986,0 
90,165,0 353,173,0  349,952,0 
1,734,791 ,0/10,209,754,0 10,186,109,0 
518,443 ,0) 1,717,842,0| 1,714,579,0 

| 


— 


55,870,0, 59,570, 
500,025,0 516,912,0 
81,391,0 62,920,0 


25.0 


77,689,0| 525,735,0, 652,671,0 








sil 25.1) 23.4 23.6. 26.5, 26.6 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 2: 


Diseounts in some volume of war pa er, also larger purchases of accep- 
tances are indicated in the Federa eserve Board’s weekly statement 
sowlas —— of the Federal Reserve banks as at close of business on 

a 3 

The week saw an increase of 27.4 millions in the holdings of war paper as 
against a curtailment of 11 millions of other discounts. aper held under 
rediscount for other Reserve banks totaled 98.7 millions, compared with 
91 millions the week before. In addition three Reserve banks report among 
their assets 4.8 millions of bank acceptances bought from other Reserve 
banks with their endorsement, compared with 7.2 millions the week 
before. Total acceptances on-and show an increase for the week of 9.5 
millions, while Treasury certificates, largely of the 2% type to secure 





Federal Reserve bank note circulation, increased 2.8 millions. Total 
earning assets, as the result of the several loan and investment operations 
just described, increased by 28.6 millions. 

Government deposits increased 51.6 millions, reserve deposits fell off 
19.9 millions, while net deposits show a gain of 22.9 millions. This gain 
goes hand in hand with a slight reduction in the volume of Federal Reserve 
notes in circulation, and a decrease of 2.9 millions in cash reserves. e 
result is seen in a decline of the banks’ reserve ratio from 52.1 to 51.7%. 

poymens for Federal Reserve bank stock by newly admitted mem m 
chiefly in the Boston and New York districts, accounts largely for the in- 
crease of $183,000 in the total of paid-in capital shown. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we present 
the results for sach of the seven preceding weeks, together with those of the corresponding week of last year. thus furnishing a use- 


ful com 


The statement of Federal Reserve 


parison. Inthe second table we show the resources and liabilities separately for each of the twelve Federal 
nts’ Accounts (the third table following 


4) 
Reserve notes between the Comptroller and the Reserve Agents and between Hs latter and the Federal Reserve banks. 
FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are included 


ander a more general classification in the statement prepared at Washington. 
Government deposits,"’ $96,079,214; ‘“‘Non-member bank deposits,"’ $9,347,467, and 


Thus 


“Other deposits, &c.,"" as of 
“Due to 


Reserve banks. 
ives details regarding the transactionsin Federal 


May 2. consisted of ‘Foreign 
War Finance Oocrporation,'’ $6,309,280. 


ComBINED Resources AND LIABILITIES OF THE F'epeRAL Reserve Banks at THE CLoss or Bosingess May 2 1919. 



































May 2 1919. |Aprit 25 1919.|Apr. 18 1919.|apriti1 1919.| Aprél 4 1919.| Mar. 28 1919.|Mar. 21 1919.|Mar. 141919.| May 3 1918. 
RESOURCES $ x $ $ $ . $ $ $ 

Gold eotn and certificates. _____- oe tl 346,707,000] 340,022,000| 346,145,000] 335,162,000] $333,384,000| 326,791,000| 329,741,000] 332,749,000] 482,832,000 

Gold settiement fund, F. R. Board____- 600,989,000] 605.809.000| 612°365,000| 610,196,000| 612,711,000| 563,577,000] 566,864,000} 501,078,000] 437,771,000 

ae Cee...) Scaneccot oa oe oe eee 5,829,000| 5,829,000] 5,829,000] 52,500,000 

Total gold held by banks.___._._-_- 947,696,000! 945,831,000| 958,510,000] 945,358,000] 946,095,000| 896,197,000] 902,434,000] 839,656,000| 973,103,000 

Gold with Federal Reserve agents_._-_- 1,104,699,000] 1,109'949,000/1,085.519.000] 1,082,444 .000]1,100,173,000|1,113,070,000|1,112,938,000|1,170,601,000| 862,296,000 

Gold redemption fund.....-.----...-- 114'223,000| 113,436,000! 118,128,000} 115,078,000] 104,682,000| 133,038,000] |125,470,000| 119,277,000] 24,541,000 

Total gold reserves_....--2----___- '2,166,618,000|2,169,216,000|2,162,157,000/2,142,880,000|2,150,950,000! 2, 142,305,000) 2,140,842,000|2,129,534,000|1,859,940,000 

Legal tender notes, silver, &c-_-.-_._. |” 70,601,000] " 70,936,000| " 68,702,000] ' 69,109,000 ' 67,678,000| ' 63,219,000] ' 67,736,000] ' 67,203,000| — 60,043,000 
Total reserves......-..-------.--- \2,237,219,000 


reserves 
Bills discounted: 


Secured by Govt. war obligations __-_ 


Be Ge iiakuantisechen 
Bills bought in open mark 


et 





i1,788,068,000 
178,715,000 
195,284,000 


|1,760,672,000 
| 189,740,000 


201,314,000 


200 465,000 


| "193,066,000! 


2,230,859,000; 2,211,989,000|2,218,628,000)2,2 10,524,000 
| 
1,720,960,000| 1,767,459 ,000) 1,674,916,000) 1,691,010,000 


195,230,000 


2,208,578,000 





1,691,678,000 
189,861,000 


|2,196,737,000 


1,702,351,000 
| 184,012,000 


1,919,983,000 


606,630,000 
266,812,000 























oo eeee----!] 185,822,000] 196,885,000) 218,590,000) 240,790,000) 248,107,000; 261,924,000 262,139,000) 297,029,000 
| | i 
Tabet COE OR POE o nccnnnccsounes |2,162,067,000/2,136,234,000/2,119,159,000 2,186,514,000/2,108,772,000 2,134,347,000|2,143,453,000]2,148,502,000|1,170,471,000 
U. 8S. Govt. long-term securities. ______ |" 27,132,000} ' 27:135,000| | 27/137,000| | 27,136,000] | 27,134,000) 27,138,000| 27,222,000] 27,223,000) 41,183,000 
0.8. Govt. short-term securities_..._. 194,262,000! 191,501,000! 189,038,000) 185,711,000) 178,646,000) 173,797,000; 172,471 ,000) 168,348,000 36,378,000 
All other earning assets....-..-.-..-.- | =eugeheete! eteneeuaedl  ewseskedes 22,000) ,000) 3,000) 4,000) 4,000 2,537,000 
Total earning assete........._---- .|2,383,461,000|2,354,870,000|2,335,334,000|2,399,383,000|2,314,555,000) 2,335,285,000|2,343,160,000 2,344,077,000|1,250,569,000 
CU eee eee | 10,974,000! 10,574,000 10,558,000} 10,558,000) 9,713,000 9,712,000) 9,711,000 9,7e0 001 © 06. coe ee 
Uncollected iteme and other deductions} | 
from gross deposite..........-....- | 653,926,000) 630,614,000) 655,446,000} 636,384,000) 644,959,000) 660,066,000) 797,303,000) 683,017,000) 376,605,000 
5% redemp. fund agst. F. R. bank notes| 8,636,000 8,176,000 8,454,000 6,988,000} 6,792,000) ,067 ,000 6,901,000 6,745,000 537,000 
all other resources..................| 8,010,000 8,301,000 7,995,000 7,332,000) 7,738,000) »274,000 7,772,000 7,507,000 329,000 
el CO cinmatdanunsndamed 6-802,226,000/5,252,687,000/8,248,646,000/5,.272,634.000/,202,388,000/5, 29,928 ,000/5,373,425,000/ 5,247 ,803,000|3,548,023,000 
LIABILITIES. | | 
Capital paid tn......- 82,198,000} 82,015,000 81,774,000 81,750,000} 81,658,000) 81,641,000 81,612,000 81,562,000 75,049,000 
eS Eee ee 49,466,000 49,466,000 49.466,000] 49,466,000} 49,466,000) 49,466,000 49,466,000 49 466,000 1,134,000 
Government deposits 143,273,000 91,726,000} 106,561,000} 169,972,000; 85,008,000) 168,147,000} 285,785,000) 150,783,000 73,888,000 
Due to members, reserve account 1,644,434,000]1,664,320,000| 1,655,860,000) 1,628,693,000! 1,655,298,000) 1,631,167,000 


Deferred availability item 


Other deposits, incl. for. Govt. credits- 


Total gross deposits 
F. R.notes in actual circul 


ation 


F. R. bank notes in circulation—net liab 


All other liabilities.....- 


Total lMabilities....... 





*amended figures 


512,703,000 
128,466,000 


| 491,605,000 
| 135,057,000 


496,788,000) 
131,307,000) 128,481,000) 120,426,000) 117,271,000 


487,153,000) 


487,593,000} 


484,906,000 


1,604,719,000 
* 555,383,000 
*120,062,000 


1,675,045,000 
509,112,000 
117,522,000 


1,474,518,000 
257,593,000 
91,563,000 





2 ,428,876,000 








2,382,708,000 


158,848,000 
30,098,000 





155,074,000) 
28,112,000) 


151,560,000) 
26,971,000) 


2,390,516,000|2,414,299,000'2,348,325,000) 2,401,491,000 

2,549,040,000) 2,549,552,000|2,543,704,000| 2,548,588,000| 2,547 ,670,000/2,521,776,000 
161,450,000 

31,196,000} 


149,449,000 
25,817,000 


145,540,000 
30,014,000 


2,565,949,000 
2,510,687 ,000 
142,442,000 
23,269,000 


2,452 462,000 
2,503,095 ,000 
139,479,000 
21,739,000 


1,897,562,000 
1,556,660,000 
7,980,000 
9,638,000 





_15,302,226,000 


5 


,252,687 ,000'5,248,646,000!5,272,634,000 











| ! 
'§,202,385,000' 5,229,928,000 


5,373,425,000 





5,247 803,000) 


3,548 ,023,000 




























































































1914 THE CHRONICLE [Vou. 108. 
| = a ————— | 
May 2 1919. | April 25 1919.|Apr. 18 1919.|Apris111919.|Aprel 4 1919./ Mar. 28 1919.| Mar. 21 1919.| Mar. 14 1y19.| May 3 1918. 
Gold reserve against net deposit liab.-. 53.4% 54.0% 55.2% 53.2% 55.5% 51.5% 51.0% 47.3% 63.7% 
Gold res. agst. F. R. notes in act. cire'n 47.8% 43.0% 47.3% 47.0% 47.3% 49.4% 49.3% 51.1% 57.0% 
Ratio of gold reserves to net deposit an 
F. RB. note liabilities combined _-.-.-.-- 50.1% 50.4% 50.5% 49.5% 50.6% 50.3% 50.0% 48.9%, 60,4% 
Ratio of total reserves to net depusit and 
F. R. note abilities combined -- --.-- 51.7% 52.1% 562.1% 61.1% 52.2% 51.9% 51.6% 51.4% 62.4% 
Meee ster conta ecles 20% 
after set e 
against net deposit liabilities... -- : 63.4% 63.8% 63.8% 62.4% 63.7% 63.5% 63.3% De “exwenbedas 
" DAstrebutton by Maturtives— $ + $ $ $ $ $ $ 
1-15 days Dale Gongs in open market -- nate ee aa. eee Bee re nero 1,531,100,000} 1,529,010,000/1,529,079,000/1,525,076,000 ; 
1-15 days bills discounted _....-.----- 1,677,868,000} 60,702,000} 68,050,000) 78,832,000) 75,751,000 ,660,000 -157,000} 99,651,000|{ 744,943,000 
1-15 days U. 8. Govt. short-term secs. 9,234,000) 1,648 426,000) 1,667 ,271,000) 1,731,817 ,000 24,704,000 23,919,000 24,242,000 23,503,000 adv 000 
1-15 days municipal warrants ....----| ---------- 738, 29,896,000} 29,375,000 BO wawddénnnn 1,000 1,000 20,000 
16-30 days bills bought in open market.-| 49,955,000) -.-...----| ----------| ---------- 154,729,000} 168,881,000) 58,574,000} 55,292,000 } 
16-30 days bills discounted. _......---- 58,491,000} 51,327,000} 46,792,000} 650,859,000} 61,563,000) 71,998,000; 72,289,000) 68,850,000)/ 113,033,000 
16-30 days U. 8. Govt. short-term secs- 68, 74,823,000 Se «SOs ke wetbesl ccccikacwes| scutabedeel ssaddibanea 1,349, 
16-30 days municipal warrants ......--| ---------- 03,000 50,000 ee ee ae 3,000 3,000 31,000 
31-60 days bills bought In open market -- eT ee Bee a ER SS eee 108,788,000} 115,670,000} 221,949,000} 225,629,000 } 
31-60 days bills discounted_......----- 84,453,000 52,688,000 67 ,867 ,000 78,501,000 87,303,000 81,882,000 81,343,000 76,312,000) { 199,314,000 
31-60 days U.S. Govt. short-term secs _- 7,017,000 80,574,000 96,412,000} 103,634,000 4,078,000 518,000 221,000 02,000 8,544,000 
31-60 days municipal warrants _.....--| ---------- 6,715,000 3,826,000 DEEEMOCl  scdbnecsl adadasceeth sktueenenat angimedued 499,000 
61-90 days bills bought in open market -- fF . eee ee oe eee eee 52,050,000 51,427,000 50,922,000 59,319,000 } 
61-90 days bills discounted_........--- 120,066,000 21,105,000 14,176,000 10,398,000 16,173,000) 15, 567, 000 21,135,000 17,326,000 97,913,000 
61-90 days U.S. Govt. short-term secs_- 01,000; 123,022,000 58,325,000 52,742,000 3,890,000 ° . 6,466,000 2,815,000 8,572,000 
61-90 days municipal warrants _......-| ---------- 3,000 3,184,000 kee Be ee Eee ese ecards de cin eee 
Car OO Gare RI PONE I OOGE MOOEESE cee ews] cwcccccwcs] coccteaess] consccce-- 21,315,000 21,252,000 21,015,000 21,047,000) } 
Over 90 days bills discounted __._._..-.-- FS US). eee PE evo | ees atime eee - tieametaetael 4 ah adthmieeee 1,000,000 
Over 90 days U.8. Govt. short-term secs} 157,842,000 23,567,000} 151,882,000 22,264,000) 145,974,000) 142,854,000} 141,542,000) 141,828,000 15,268,000 
Over 90 days municipal warrants _....-| ---------- Pe Sa TET OG. atiennnut PER REES WRT NE: frie ME 
Federal Reserve Notes— 
EE OS Ge iin weonacesccccccsass 2,731,274,000| 2,732 ,403,000| 2,736 ,384,000/|2,724,097 ,000/2.714,089,000) 2,705,708,000/ 2,696 ,544,000/2,679,024,000/1,671,168,000 
BE Be ct cd wnoenccouanit 182,234,000} 182,851,000} 192,680,000} 175,509,000) 166,419,000; 183,932,000) 185,857,000} 175,926,000) 114,508,000 
SOE SAG RT 2,549 ,040,000/2,549,552,000| 2,543,704,000/2,548,588 ,000/2,547,670,000/2,521,776,000| 2,510,687 ,000/2,503,095,000|1,556,660,000 
FeG. Res. Notes (Agents Accounts)— 
Received from the Comptroller._.....-- 4,390,120,000|4,358,520,000/4,316,560,000/4,268,400,000/4,212,880,000/4,192 ,440,000/4,141,060,000/4,117,600,000/2,309,560,000 
Returned to the Comptroller_......--- 1,241,901,000] 1,211,172,000| 1,173,891,000)1,143,348,000)1,103,556,000) 1,071,062,000) 1,044,331,000|1,023,629,000| 360,102,000 
Amount chargeable to agent.....-.~- 3,148,219,000/3,147,348,000/3,142,669,000/3,125,052,000/3,109,324,000/3,121,378,000}3,096,729 ,000/3,093,971,000/1,949,458,000 
ES SS ERS BRI a ee 416,945,000] 414,945,000 06,285,000} 400,955,000) 395,235,000} 415,670,000) 400,185,000) 414,950,000; 278,290,000 
Issued to Federal Reserve banks- ~~ -|2,731,274,000/2,732,403,000/2,736,384 ,000|2,724,097 ,000/2,714,089,000| 2,705,708,000/2,696,544,000/2,679,021,000/1,671,168,000 
How Secured— —_———_—_—_——_—— _} 
By gold coin and certificates........-.-. 230,498,000} 236,498,000) 232,747,000) 235,747,000) 237,747,000) 245,147,000) 243,006,000) 240,146,000; 249,955,000 
eo eeenenewel. Aeebinent”® hipiivent. se~bbanedl testeavenst — seemnneal sencatbeclh. netvtedeuesl. wee tetehe sd maserenaes 
Ad tT <andncabacssewwtiae 1,626,575,000] 1,622,454,000) 1 650,865,000) 1,641 ,654,000/1,613,916,000/ 1,592,638 ,000/1,583,606,000/1,508,420,000) 808,872,000 
Gold redemption fund...-.....---.-- 84,094,000} 84,829,000) 75,595,000) 84,538,000) 88,520,000 ,633, ,005,000} 78,718,000} 49,061,000 
With Federal Reserve Board........-- 790,107,000} 788,622,000) 777,177,000) 762,158,000) 773,906,000) 789,290,000] 791,927,000) 851,737,000) 563,280,000 
RESETS / SEE EE nee ae ep oe 2,731,274,000|2,732,403,000|2,736,384,000|2,724,097 ,000/2,714,089,000/ 2,705, 708,000|2,696 ,544,000|2,679,021,000/1,671,168,000 
Eligible paper delivered to F. R. Agent .'2,069,765,000!2,044,106,000'2,064,724,000!2,111,610,000'2,037,260,000!2,080,228,000'2 ,084,708,000!2,080,990,000!1,118,009,000 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 2 1919 




























































































Two ctphers (00) omitted. Boston. | New York.| Phila. |Clevelanda.|Rtchm'nd.| Atlanta. | Chtcago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
RESOURCES. s = $ s $ s $ $ 3 $ $ 3 $s 
Gold coin and certificates... ...-.- 3,530,0| 256,021,0 316,0| 25,259,0; 2,226,0} 8,102,0| 22,895,0| 3,967,0| 8,347,0 128,0| 7,172,0| 8,744,0) 346,707,0 
Gold Settlement Fund, F. R. B’d| 28,317,0) 199,568,0) 41,978,0) 54,706,0) 21,650,0) 7,168,0)126,186,0) 28,260,0) 27,893,0) 27,890,0) 6,081,0) 31,292,0 x ¥ 
Total gold held by banks- . - 31,847,0| 455,589,0| 42,294,0| 79,965,0) 23,876,0| 15,270,0|149,081,0| 32,227,0) 36,240,0) 28,018,0) 13,253,0) 40,036,0) 947,696,0 
Gold with Fed. Reserve Agen's_.| 58,201,0) 276,095,0| 72,113,0)130,704,0| 34,796,0| 45,838,0|253,447,0| 44,811,0) 32,126,0| 33,743,0| 16,431,0)106,394,0/1,104,699,0 
Gold redemption fund_.......- 13 ,560,0 25,000,0| 11,292,0| 2,132,0) 12,491,0) 5,072,0) 23,450,0) 5,313,0| 3,768,0| 8,505,0| 2,824.0 16,0} 114,223,0 
Total gold reserves___........ 103,608,0| 756,684,0)125,699,0/212,801,0) 71,163,0) 66,180,0/425,978,0| 82,351,0| 72,134,0| 70,266,0| 32,508,0)147,246,0\2,166,618,0 
tender notes, silver, &c...| 7,952,0 52,221,0 823,0} 1,191,0 557,0} 1,416,0} 1,127,0 x c J 127,0} 2,323,0 422,0 ,601,0 
Total reserves_.........-..-- 111,560,0| 808,905,0/126,522,0/213,992,0| 71,720,0|) 67,596,0|/427,105,0} 84,719,0| 72,208,0) 70,393,0| 34,831,0/147,668,0/2,237,219,0 
Bills discounted: Secured by Gov- 
PE mad war obligations (a) -|158,981,0) 678,623,0)180,939,0)135,096,0| 86,677,0| 72,772,0|209,305,0| 68,052,0| 41,835,0| 53,836,0) 20,923,0| 81,029,0)1,788,068,0 
SRS SEC ae ,576, 22,028,0} 11,759,0) 5,229,0) 12,010,0} 11,436,0| 14,473,0) 9,680,0| 5,059,0) 39,363,0) 28,198,0/ 14,904,0) 178,715,0 
Bills’ couse in open market (b)_| 13,180,0 47,311,0 91,0| 22,652,0| 7,578,0) 6,034,0) 26,306,0) 4,263,0) 15,066,0 ,153,0} 1,688,0) 47,362,0) 195,284,0 
Total bills on hand_......_ _- 176,737,0| 747,962,0|193,389,0)162,977,0|106,265,0) 90,242,0/250,084,0) 81,995,0| 61,960,0) 96,352,0) 50,809,0)/143,295,0/2,162,067,0 
U. 8. Gov't long-term securities _ 539,0 ‘ 0} 1,385,0} 1,083,0) 1,234,0 377,0| 4,476,0) 1,153,0 115,0| 8,867,0} 3,966,0 J J 27,132,0 
U. 8. Gov't short-term securities} 16,916,0 69,353,0} 18,260,0} 16,048,0} 5,360,0) 8,974,0) 19,612,0] 13,568,0} 8,883,0) 6,444,0) 4,900,0} 5,944,0) 194,262,0 
eek eee ie Ek ek | cL wepeusl anmeedl.iaemnt ,p@eeiel esteeck euntieth coneseplts eaniens 
Total earning assets........- 194,192,0| 818,620,0/213,034,0)180,108,0!112,859,0) 99,593,0|/274,172,0| 96,716,0} 70,958,0/111,663,0) 59,675,0|151,871,0|2,383,461,0 
Bank premises ..........-....- 800, 3,772,0 500, 875,0 : 217,0} 2,936,0 BERS. cecivin 400, 221, J 10,974,0 
Uncollected items and other de- 
ductions from gross deposits._| 55,940,0) 162,069,0) 65,638,0| 53,488,0) 42,662,0| 30,810,0] 84,530,0} 39,507,0| 16,188,0) 49,560,0| 25,711,0] 27,823,0| 653,926,0 
56% Redemption fund against 
Wade SE BED sicctnsacee 831,0 1,830,0 875,0 791,0 280,0 463,0) 1,266.0 510,0 359,0 714,0 358,0 359.0 8,636,0 
All other resources............. 292,0 1,943,0 927,0 426,0 798,0 243.0 863,0 331,0 198,0 423,0 585,0 981,0 8,010,0 
ryt ee 363 ,615,0)1,797,139,0|407 ,496 ,0|449,680,0/228 631 ,0| 198 ,922,0|790,872,0/222 ,324,0|159,911,0)/233,153,0/121,381,0|329,102,0/5,302,226,0 
OEE Ee 6,845,0} 21,201,0} 7,597,0| 9,226,0) 4,192,0} 3,237,0] 11,406,0} 3,828,0) 2,977,0) 3,751,0| 3,235,0) 4,703,0} 82,198,0 
esate dette iaigminn agers :996,0) 21,117,0) 2,608,0) 3,552,0) 2,196,0) 1,510,0| 6,416,0| 1,603,0) 1,415,0) 2,421,0) 1,184.0) 2,448,0) 49,466,0 
Government deposits.......... 12,814,0 27,912,0| 11,835,0| 20,070,0) 4, ,0| 2,718,0| 27,912,0| 10,341,0} 3,519,0) 7,311,0} 5,440,0) 9,392,0) 143,273,0 
Due to members, reserve account/102,484,0) 691,492,0) 96,718,0)128,188,0| 52,007,0| 43,486,0/233,490,0| 57,776,0| 47,583,0) 71,616,0) 39,394,0) 80,200,0/1,644,434,0 
Deferred availability items... __ 41,403,0 132,628,0| 64,278,0| 42,684,0) 36,092,0) 22,574,0| 62,838,0) 30,634,0) 9,783,0) 34,813,0) 16,270,0} 18,706,0| 512,703,0 
All other See ae ES 1,272,0| 115,335,0 885,0 871,0 77,0 159,0| 2,071,0 13,0 285,0 ’ 41,0} 6,596,0) 128,466,0 
Total gross deposite__....._- 157,973,0| 967,367,0|173,716,0|191,813,0|) 92,185,0| 68,937,0/326,311,0| 99,064,0|) 61,170,0)114,301,0| 61,145,0/114,894,0/2,428,876,0 
F. R. notes in actual circulation -|/176,931,0) 741,385,0/204,469,0/228,202,0/123,311,0/115,539,0|422,296,0/105,020,0| 87,980,0| 97,668,0| 47,935,0)198,304,0|2,549,040,0 
F. R. bank notes in circulation 
—net liability -.--....--.-.. 16,495,0| 34,724,0) 16,561,0| 14,773,0] 5,224,0} 8,521,0] 21,426,0] 11,693,0| 5,505,0) 13,262,0) 6,695,0) 6,571,0| 161,450,0 
All other liabilities ............ 2,375,0| 11,345,0) 2,545,0) 2,114,0} 1,523,0) 1,178,0} 3,017,0} 1,116,0 864,0} 1,750,0) 1,187,0) 2,182,0) 31,196,0 
Total Mabilities............. 363 ,615,0)1,797,139,0/407 ,496,0/449 ,680,0/228,631,0]198,922,0|790,872,0|/222,324,0|159,911,0)233,153,0/121,381,0/329,102,0/5,302,226,0 
Memoranda—Contingent Liability} as endor|ser on: 
Discounted paper rediscounted 
2 SO ee ee eee lt EE SS Se Be ee Sener Pe 98,742,0 
Bankers’ acceptances sold to 
other F. R. banks........ uO Sete, SE ee Be eee eee Pe a: ene ees gee Bee eee eee 4,812,0 
(a) Includes bills discounted for 
other F. R. b ho ee Seer 60,242,0) .....- OS a pee nee 98,742,0 
(b) Includes bankers’ ‘acceptances bought frjom other F.|R. banks: 
With their endorsement...}| -—..... a ¥ * Geeneneeanel I a hd ed OE eerie) catecdl “anaeudll.cceuens 4,812,0 
SS Ea EP ne Oe oe eae Teer: Tne eS * nae: NE | Pee pea 23,062,0i 31,084,0 
c Includes Government overdraft of $640,000. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 2 1919. 
Two ctphers (00) omtttea. Boston. | New York.| Phtla. |Cleveland.|Richmond) Atlanta. | Chicago. | Si. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran Total. 
Federal Reserve notes: $ ¥ $ s t $ + $ 7 $ s s s 
Received from Comptroller... |304,680,0/1,493,380,0 352 ,820,0/347 ,320,0|222 ,220,0 221 ,000,0/591,720,0)191,020,0)130,880,0/161,800,0|101,960,0)271,320,0/4,390,120,0 
Returned to Comptroller_....| 93,212,0] 533,616,0 120,879,0| 74,229,0| 65,971,0| 42,742,0/108,098,0| 52,695,0) 28,648,0 ,580,0) 29,830,0) 47,401,0)1,241,901,0 
Chargeable to F. R. samt... 211,468,0) 959,764,0|231,941 ,0|273,091,0|156,249,0|178,258 0/483 ,622,0|138,325,0|102,232,0|117,220,0) 72,130,0|223,919,0/3,148,219,0 
In hands of F. R. Agent...._. 28,500,0) 143,600,0} 18,360,0) 31,920,0] 28,110,0] 58,920,0) 33,480,0) 19,780,0] 12,840,0| 14,130,0! 23,105,0) 4,200,0| 416,945,0 
Issued soy .B. Beak. lems oms. 
pe are Hd F. R. Agent for 
MM cccccccceccoce 182,968,0) 816,164,0 ,581, 171, ,139, B ,090, ,025,0/219,719,0,2,731,274,0 
Collat'l curity for outa ee ne 213,581,0,241,171,0|128,139,0)119,238,0 450,142,0,118,545,0, 89,392,0,103,090,0) 49,025,0/2 
Gold co on hand...) ...... 183,740,0} -..-.. eens: NS eran. eae a Ye eee 230,498,0 
Gold redemption fund. ..-_-- 11,201,0) 17,355,0) 10,224,0) 11,079,0|} 2,796,0) 3,338,0) 4,982,0, 2,380.0) 1,674,0) 2,383,0| 2,666,0) 14,016,0| 84,094,0 
Gold Set’m't Fund, F. R. B’d_| 47,000,0 75,000,0} 61,889,0/100,000,0| 32,000,0) 40,000,0|248,465,0| 42,431,0) 17,400,0) 31,360,0| 2,184,0|) 92,378,0| 790,107,0 
Eligible paper, min'm required|124,767,0} 540,069,0)141 "468 ,0|/110,467,0} 93,343,0) 37,500,0|196,695,0| 73,734,0) 57,266,0) 69,347,0) 32,594,0/113,325,0/1,626,575,0 
Total........-...--.--... 182,968,0) 816,164,0/213,581,0/241,171,0|128,139, ,338, ,090,0} 49,025,0|219,719,0|2,731,274,0 
of “ai bi paper daily eaaa 241,171,0)128,139,0)119,338,0/450,142,0)118,545,0| 89,392,0)103 
ered » wr =e nies +737, S47 008 1168.7 161,683,0|101,500,0} 82,459,0'250,084,0) 81,133,0) 61,762,0) 96,352,0) 50,809,0/115,526,0 2,069,765,0 
F. R. notes outstanding... nian 1968,0) 816,164,0 21 B81, 0 241,171,0,128,139,0 119 338,0,450, 142,0 118 "545.0 Ol 8 89,392 tar 090,0, 49,025, ‘0 219, 719,0 2,731,274,0 
F. R. notes held by bank... ....- 6,037,0, 74.779 ne 9,112 | 12,969.0| 4.828 0) 3,799 = 27,846 | 13,525, 0, 1,412 0) 5,422 a 1,090, 0, 21,415, 0; 182, "234 ‘0 
F. R. notes in actual circulation. 176,931,0' 741,385 0 204,469 0 228 ,202 0. 123,311 ry 115,539, 0'422 ,296 0 105,020, 0. 87,980 0! 97 ,668 0: aoe te es 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 9 1919. 

The Money Market and Financial Situation.—There 
undoubtedly are more substantial reasons for 'a strong, 
active stock market this week than for some time past. A 
Peace Treaty which is reasonably satisfactory to the Allied 
nations has been agreed upon by them and formally sub- 
mitted to Germany. Bolshevism in Central and Eastern 
Europe is less aggressive than it has been for some time past. 
The Victory Loan campaign, now nearing its end, bids fair 
to be a complete success; and last, but perhaps not least 
the crop prospect is reported to be most encouraging. As 
to the latter the May estimate may, of course, fall far 
short of fulfillment, but with the acreage the largest ever 
reported, the percentage of winter-killed the smallest in 
recent years and the April condition standing at 100.5 it 
would seem that nothing short of a nation-wide scourge 
of some very unusual sort can reduce the harvest to any- 
thing like a normal one. 


Foreign Exchange.—Sterling exchange has ruled strong 
and higher. The Continental exchanges were weak, but 
rallied and closed firm. Neutral exchange has ruled 
weak, though without noteworthy change. 


To-day’s (Friday's) actual rates for sterling exchange were 4 65%@ 
4 65% for sixty days, 4 67 @4 68 for cheques and 4 68% @4 69% for 
cables. Commercial on banks sight 4 67% @4 67%, sixty days 464% 
@4 64%, ninety days 463@463% and documents for payment 

sixty days) 4 64@4 644%. Cotton for payment 4 67% @4 67% an 
or payment 4 675% @4 671. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 6 19% @ 
6 22 for long and 6 14% @6 17 for short. Germany bankers’ marks were 
; ny —- Amsterdam bankers’ guilders were 39for long and 39 13-16 
(7) ort. 

Exchange at Paris on London, 28.94 francs; week’s range, 28.75 francs 
high and 28.95 francs low. 

he range for foreign exchange for oe week follows: 
S 





Sterling, Actual— Sizty Days. es. Cables. 
High for the week___4 65% 468% 469% 
Low for the week___4 64% 4 67 4 68 

Paris Bankers’ Francs— 

High for the week_-_6 12 6 08 6 06 
Low for the week___6 24 618 615 

Amsterdam Bankers’ Guilders— 

High for the week... 39 13-16 40% 40% 
Low for the week--_- 39% 40 


par. St. Louis, 15@25c. $1,000 


Domestic meneame ~-Cadongp, 
ncisco, par. Montreal, $29.375. 
sab ond 


discount. Boston, par. San 
$1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
somewhat more active than of late, notwithstanding a pro- 
digious volume of business in the various Liberty Loan issues. 
Moreover, prices have been fairly well maintained and in a 
few cases are notably higher. 


United States Bonds.—For to-day’s prices of all the dif- 
ferent issues see third page following. 


Railroad and Miscellaneous Stocks.—As noted and 
commented upon above the stock market has shown in- 
creasing activity and strength throughout the week. The 
transactions included over 1,800,000 shares to-day and 
averaged more than 1,500,000 daily. Railway shares 
have been more prominent than of late and every active 
issue has moved to a higher level. In the course of this 
process Canadian Pacific advanced 6 points and still holds 
nearly half the gain. New York Central is almost 2 points 
higher and a considerable list of this group is an average of 
a point above last week’s closing prices. 

Of the industrial list oils have been the conspicuous 
feature. The Texas Co. sold to-day at 292 which con- 
trasts with 228 at the close last week, an advance, as will 
be readily seen, of 64 points. Royal Dutch has covered a 
range of 17 points, Inter-Mer. Marine pfd. 11 points, Gen. 
Motors 10 and other shares in the same group from 3 to 5. 


U.S. Steel has been very active to-day up to more than a 
point above par. 


_ Outside Market.—Pronounced strength again character- 
ized the “curb” market this week, with advances to new 
high records general throughout the list. Profit-taking 
caused some reactions, but a good part of the improvement 
was generally maintained. Rubber and oil stocks were the 
features. Savold Tire Corp., the parent company, advanced 
from 45 to 60 and closed to-day at 56. Trading was started 
in N. Y. Savold Tire Co., the company which has’ secured 
the N. Y. State rights, and a quick advance of some 10 
points to 60 was made, though it reacted to 541% finally. 
Intercontinental Rubber was active and moved up from 
25% to 35, reacted and ends the week at 32. Remington 
Typewriter com. was conspicuous for an advance of nearly 
20 points to 82, with the final figure to-day 80. General 
Asphalt com. sold up from 66 to 7434 and down finally to 
724%. The pref. gained about 12 points to 112 and sold 
finally at 111. Among Standard Oil shares, Prairie Oil & 
Gas advanced some 15 points to 800 and Standard Oil of 
N. J. 42 points to 760, the latter ;closing to-day at 
750. Union Tank Line was up at one time 16 points 
to 141, and Vacuum Oil 18 points to 490, the final figure 
in each case being 132 for the former and 480 for the latter. 
Among the other oil shares Houston Oil com., after a de- 
cline from 132 to 121, ran up to 142 and closed to-day at 
133%. Midwest Refining gained 13 points to 196 and 
ends the week at 195%. Caddo Oil & Ref. after an 
early advance from 4814 to 49% fell to 44%, but recovered 





finally to 4734. 


Internat. Petroleum improved from 29 


to 35, with the close to-day at 3354. Merritt Oil gaine 


over 3 points to 35 but reacted sub 
Creek Producers’ Assoc. from 4434 re 


and ends the week at 63%. 


ere to 33% Salt 
ac 


ed 60 and sold finlly 
at 58. Sinclair Gulf Corp. advanced from 57% to 64% 


Silver issues were the most 


prominent in the mining group. Nipissing Mines rose from 

9 to 15 and closed to-day at 13%. Bonds quiet and steady. 
For daily volume of business see page 1924. 
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: 










































































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending May9. | for 
| Week.| Lowest. | Highest. Lowest. | Highest. 

Par.) Shares| $ per share. | $ per share. |\$ per share.|$ per share. 
Adams Express---.-.- 100) 4,200; 32 May 3834 May 8] 29% Apr 50 Jan 
Albany & Susqueh-_-_100) 41156 May 71156 May 7/156 May156 May 
Amer Bank Note----- 50, 200| 40 May 5 41% May 8) 33 Jan) 41% May 
Am Bosch Magn-_no par10,900| 8444 May 7| 873% May 9) 844% May| 873% May 
American Express.-.100) 1,000} 83 May 5| 85 May 9] 82% Apr) 95 Jan 
American Snuff---.-- 100; 2,100}123 May 9130 May 5/105 Janii30 May 
Am Steel F’diesctf.33 1-3/50,100| 3544 May 9! 373 May 8} 354% May| 36% May 
Am Sumat Tob pref.100| 500) 9334 May 8 94% May 7/|| 93 Jan) 98 Feb 
Ann Arbor_....---- 100}. 200; 4% May 9| 4% May 5) 1 ARG 3 Ae 
Assets Realization-.-10 100) 114 May 8 13% May8| 1 Jan 334 Mar 
Associated Dry Goods 100, 8,300, 414% May 3/49 May 9) 17% Jan 49 May 
ist preferred----- 100; 300|75 May 7\76 May 9) 61 Mar 76 May 
2d preferred -_----- 100, 200; 75% May 8| 75% May 8] 58% Feb| 75% May 
Associated Oil_.-.-- 100|11,400| 84 May 3| 96% May 8) 68 Jan| 964% May 
Atlanta Bir & Atl__.100 1,700) 834 May 3) 10% May 7| 6 Mar) 10% May 
Baldwin Locom pref.100,| 200)106% May 7|10634 May 7/102 Jan\106%4 Mar 
Barrett pref.....--- 100 300114% May 8115 May 8/110 Febj/115% Mar 
Batopilas Mining_...20) 8,100) 1% May 5} 2 May 8) 1% Jan) 2 May 
Bklyn Rap Tran ctfs dep) 2,500) 21 May 3| 23 May 7|| 19% Mar 243% Mar 
Bklyn Union Gas_..100, 500) 82 May 7| 82 May 7|| 773% Apr} 82 Jan 
Brown Shoe, Inc....100, 100 87 May 5) 87 May 5) 71 Feb| 87 May 
PORES cide sac 100; 100100 May 9/100 May 9! 98 Feb'100 Apr 
Brunswick Term’]_..100)| 1,400} 10 May 5 104% May 8 8% Mar 11 Apr 
Burns Bros pref--_-_-- 100| ‘200/110 May 7/110% May 7/110 Mayi110% May 
Butterick .......... 100, 100/23 May 7| 23 May 7) 16 Jan| 25 Apr 
Calif Packing pref...100, 100/115 May 5115 May 5/109 Marjll5 May 
Calumet & Arizona...10 500,59 May 7| 61 May 8] 56% Mar) 62 Apr 
Case (J I) pref_----- 100} 300/97 May 9 98 May 9) 91% Jan 99 Apr 
Central Foundry_-...100) 2,600, 21 May 3 26 May 5| 21 May) 26 May 
Preferred -_---.-- 100, 4,600 35 May 342 May!3) 27 Apr| 42 May 
Certain-Teed Prod no par| 3,100) 4534 May 3| 50% May 5) 30% Apr; 50% May 
Ist preferred --_--_- 100; 100 May 7; 90 May.7/| 85 Jan} 90 May 
Chic & Alton pref...100} 100) 10% May 9| 10% May 9) 1034 May| 14% May 
Cluett, Peabody &Co100| 700| 73% May 8| 75 May 3] 60% Feb 75 May 
Proferred. <....<s< 100| 1001105 May 5105 May 5/1034 Janj108 Jan 
Colo Fuel & I pref__ 100) 100\z120 May 5\7120 May 5/110 Apriz120 May 
Computing-Tab-Rec 100 200! 4254 May 7| 4234 May 9] 37% Jan) 47% Apr 
Cons Interstate Call_.10| 800) 634 May 7; 7% May 8 5% Apr 8% Jan 
Continental Insur_...25| 300) 71 May 5,71 May 5) 58 Jan| 74 Apr 
Cuban-Amer Sugar_.100| 400)197% May 8198 May 8/150 Janji98 May 
Deere & Co pref_...100) 100/99 May 7| 99 May 7) 9334 Feb) 99 May 
Detroit Edison_-_-.-_- 100; 270116 May 7116 May 7|110 Janill6 May 
Duluth 8S & Atl_...100, 1,500| 414% May 3} 5 May 5) 2% Feb) 5 May 
Preferred ........ 00, 300, 9% May 5| 9% May 7) 5% Apr 9% May 
Elec Storage Battery 100) 1,000, 7644 May 7| 78 May 8| 55 Feb; 78 May 
Elk Horn Coal_.-..-- | 3,500) 2844 May 5| 304% May 8| 27 Jan| 304% May 
Federal Mg & Smelt.100) 1,200, 12 May 3\14 May 9| 9% Feb\ 14 May 
Preferred ........ 100} 800) 38% May 3} 40 May 7) 33 Jan) 40% Apr 
Fisher Body Corp-no par| 1,400) 575% May 8 58% May 3) 38% Jan) 64% Apr 
Preferred .......- 100| 200) 98% May 9| 99% May 8| 91 Feb|100 Apr 
General Chemical_-_-~100) 600|176 May 7/178 May 8|163% Feb\179 Apr 
General Cigar Inc. --100)41,600| 70%; May 9 73% May 7|| 47 Jan| 73% May 
Preferred ...-..-.-- 100, 100):105% May 3/105% May 3)103 Janil05% Apr 
Gen Motors deb stk-100| 2,500, 90 May 3| 90% May 9) 8234 Feb) 94% Apr 
Gulf Mob & Nor ctfs_100) 1,200; 9% May 9| 104% May 3) 7% Feb) 10% May 
Hartman Corp-_---.- 100| 200| 71% May 7) 71% May 7| 54% Jan) 714% May 
Homestake Mining..100 100| 86 May 9} 86 May 9) 86 May/100 Feb 
Int Harvester pref..100| 300/117% May 9|/117% May 7/115 Febli8s Jan 
Iowa Central._...-- 100, 400 4% May 5 4% May 5) 2 Feb| 4% May 
Jewel Tea Inc.----- 100 7,900 378% May 9| 403g May 3/28 Feb| 48 Mar 
PSS: 100; 87 May 5 87 May 5) 80 Apr| 91 Mar 
Kayser (Julius) &Co100) 400/125 May 7\129 May 8/105 Apr/130 Apr 
Kelly-Springf pref-..100| 100,95 May 7) 95 May 7! 90% Jan) 95% Apr 
Kelsey Wheel, Inc...100| 200) 3944 May 3| 41 May 9) 34 Jan) 43 Apr 
Preterred .....-.. 100, 200/93 May 7/94 May 9) 89 Jan| 95 Feb 
Keokuk & Des M..-100| 1,000) 4 May 5) 5% May 7) 2% Jan| 5% May 
Keystone Tire & R...10/27,200| 9334 May 7| 98% May 5) 89 Apr|109 Apr 
Laclede Gas_------- 100, 420/70 May 770 May 7) 69% Apr, 83 Jan 
Lake Erie & Western 100; 600.10 May 3) 11 May 9] 7 Feb| 11 May 
Preferred ...--.--- 100 50} 20 May 5 20 May 5| 16% Apr 20% Mar 
Liggett & MyersTob100 125/212% May 5212% May 5/201 Apri224% Jan 
Preferred .......- 100, 600/111 May 9/112 May 8/107 Janjiil2 May 
Loose-Wiles ist pref.-100| 100/1014% May 8/1014 May 8) 94% Janil014% May 
Lorillard (P)..----- 100)14,300/161 May 3/175 May 5)147% Aprl75 May 
Preferred .......- 100 100/110 May 8110 May 8 107 Jan|110 Apr 
Manhat (Elev) Rygu100, 711) 75% May 576 May 7/70 Mar 88 [Jan 
Manhattan Shirt_.._100 4,300) 106 May 3113 May 9)1 Apr113 Apr 
Marlin-Rock vt¢.no par 200/77 May 3| 77}4 May 3) 70 Apr, 804 Apr 
Mathieson Alkali....50| 100) 32 May 8 32 May 8/25 Mar 32 May 
May Dept Stores_..100| 6,150) 8634 May 3) 9244 May 9) Jan| 924% May 
M 8t P& 88 Marie.100; 950) May 9| 93 May 7) 85% Mar 93 May 
National Acme----_-- 50 2,300, 3644 May 8| 37% May 3) 29% Jan 39% Apr 
National Biscuit_.._.100| 400/119 May 7120 May 8/109 Janil26 Mar 
Nat Cloak & Sult---100, 900, 86% May 3) 87% May 5 70. Jan 87% May 
Nat Rys of Mex 2d pf 100 1,500) 104% May 9) 11 May 7 5% Feb| 14 |Mar 
N O Tex & Mex vt c_100| 1,300| 31 May 8 33 May 7| 28% Apr 36% Feb 
N Y Chic & St Louis_100 1,600' 29 May 3) 304 May 7) 25 Apr| 30% May 
1st preferred._..- 100| 100/65 May 7/65 May 7) 63 Apr| 70 Apr 
2d preferred_...-.- 100 100/45 May 5 45 May 5 42% Apr 45% Apr 
New York Dock...-100 1,525) 29 May 9| 32% May 3) 19}4 Feb 35 Apr 
Preferred .......- 100| 60050 May 7| 53% May 5) 44% Mar| 54 Apr 
Norfolk Southern...100, 100 16 May 9\/ 16 May 9) 15 Mar, 18% Jan 
Nova Scotia 8 & C_-100 2,100| 59% May 8| 6544 May 3) 46 Jan 654% May 
Ohio Fuel Supply----25 600 49 May 5 50% May 7) 43 Jan 50% Apr 
Owens Bottle-Mach--25; 2,300, 51 May 8 53 May 5) 45 Mar) 57 Apr 
Pacific Tel & Tel_.__.100| 200) 26 May 8 26 May 8) 22 Jan) 29 Feb 
Penn-Seab St'lvtcno par 2,400, 30 May 5 314% May 9 27% Apr 37 Mar 
Peoria & Eastern...-100 5,300) 634 May 3,10 May 9) 43% Mar, 10 —{ May 
Pettibone-Mulliken -100} 100 30 May 3) 30 May 3) 30 May| 30 May 
Pitts Cin Chic & St L100; 200 47 May 8 47 May 8 44 Apr| 49 Mar 
Pitts Steel pref----- 100; 100 98 May 5 98 May 5) 90% Jan 98 May 
Pond Creek Coal----.- 10/11,700 16 May 3\19 May 7 12% Feb) 19 May 
Punta Alegre Sugar_.50 3,600| 5534 May 9) 59% May 5) 51 Apr 60% Apr 
St L-San Fran pf A--100) 3,900 314% May 3) 35 May 8) 22 Jan 37 May 
Savage Arms Corp_-100) 2,600’ 5934 May 9) 60 ay 5) 53 Jan| 63 Mar 
So Porto Rico Sugar.100| 200175 May 3/179 May 3/132 Janj\l79 {May 
Standard Mill pref..100, 300 94 May 9 94 May 9 85% Jan 94 }May 
Texas Co full pd rects._-| 2,500'230 May 5|282% May 9/200 Mar282% May 
Tex Pac Land Trust-100| 675400 May 7470 May]3)\180 Jan470 May 
Third Avenue Ry...100| 400 14% May 7| 15% May 9 13% Jan 16% Feb 
Tidewater Oil_..-.-- 100| 1,150235 May 3/247}4 May 9/207 Jan247% May 
Toledo St L & West.100| 700 May 3} 5% May 3!) 5 May 5% May 
Transue & W'ms.no par, 1,600, 46 May 5 49 May 9! 37% Jan 49 May 
Underwood .......- 00; 300177 May 3183 May 9/115 Jan 183 , May 
United Drug--_...-- 100| 900114 May 9/121 May 5|| 90% Jan/130 Apr 
lst preferred...... 100) \% May 9 58% May 9) 50% Jan 58% May 
2d preferred..-.-..- 100| 200115 May9%115 May 9) 91 Jan 122 Apr 
U 8 Express.......- 100} 1,000, 24 May 7\ 26 May 9) 16% Feb) 26 May 
U 8 Realty & Impt..100) 2,200, 4234 May 7|45 May 3) 17% Jan 46% May 
Wells, Fargo Exp...100 200) May 5 57 May 7) 53 Apr 75 ‘Jan 
West’h’se Air Brake..50| 4401134 May 5114% May 9) 94% fJan1144% May 
Wilson & Co pref...-100| 100101 May 7101 May47! 964% Feb'101 ss Apr 
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~~ PER SHARE i) ~ PER SHARE 
, , STOCKS Range Since Jan. 1. Ramee for Prertoua ; 
HIGH AND LOW SALE PRICES—PER SHAR&. NOT PERCENT. Salesfor, | STOCKS On basis of 190-share tors. || Year 191% 
Mond uesd Wednesday | Thursdzy | Friday W eek EACEANUG wes shee. || Lowes. . Highest 
May 3 } ‘Mov "et fay 7 May 8. May 9. Shares .| ind pe: _ a Htohes —|| ment wr 
a Pat; $ per share | $ per share |\$ per shave $ per Fhare 
S por share | § per rn af Ay $ Jer ees | baie 95, | 13,209! Atch Topeun 4 saute Fe..100| 00 Pen 3 952 Apr28/| 81 Mar 99% Nev 
9412 94% = O4i2 ' es rR OR i .--------106] 85 May 2 Jan 4|| 30 Jan 92i2 Nov 
85% 8512! *85 gp 86 85 Sle 8612! = 8 Rene i pe ae ae. oe oheebe “aces aa oaee7 168 May 7|| 39% Apr 109 Nov 
wo-- ----| 97 101% OTs bie! 60" G0%| 49%, 80 | 11-800! Baltimore & Ohio..--....100| 46 Jang? S0%sMay 5|| 481g Dec 62 Nov 
4912 “4912 49%, 507, ‘ 50) 4 505 50 at a 55's 2100 A Do fl / - “109 50 Apr2i 2 Marl} 53 Aor 64) 3 Nov 
54 54% 54% 55 ' 4 pg MR tg ie 2° i 2’ 36 Brooklyn 2 sid Transit. 106 18%*g Jan2i 2575 Jan S!| 25% Dec 45 ig JAD 
16412 166% 16514 169% | 168) Rema, 17% ASR 6414 66 ‘| 34:400| Chesapeake & Ohlo......100| 53% Jun2i| 67 May 7| 49% Jan 62%, Nov 
65 657g' 643, 657% 65l2 67. i 65 65 on * | “4.000 Chi . “ : rater Westera...100 7t, Jan21; 10 May 5} 8 Aor il Nov 
9%, 934 9 10 . on Rn a 8 ant ay” ori 3500 / eg oref. pT Bers 100) 2314 Aprl6| 27% May 7)! 18le Apr 32 Nov 
26% 26%, 27 2712 , 2714 27 4) 24 oi 3 333 2010 10499 Chisago Milw é& St Paul._106 B4lg Febl5) 4t!2 Marl2| 371, apr GSAlk Sept 
3812 3912 3812 392 - 30 S0lg) S5%— 39%2 oot $9%| 5600. Do pref _.-----100| 651g Jan21| 7%% MarlZ2| 64% Apr 36% Nov 
69'g 69%, 691g 69% ‘ y+ a A. = 97141 7'570| Chicago & Northwestern..190| 9214 Jan21| 98 Marl2:| 8915 Mar 107 Nov 
9673 97 | 963%, 974 : 96% 9712 - 96% + hs PON “ze /, yee a ad. ....< 100] 128° Apr22| 133 Jan17|| 125° July 137 Jan 
*129 131 | 130 130 4 "130 139 (#129 6131 | 2619 27%. 15.700. Chic Rock Isl & Pac temp ctts.| 22 g Janzi| 27%May 9; 18 Apr 321g Nov 
26% 2714) 27 27% 27 2712) +. 27%) 3010 81 * 2'500 7% preferred temp ctis..__| 73 ly Jan21| 81 May 7 56% Jan 83 Nov 
78% 79 | 79%4  80l2 a 2 ae oe 671, 68 | 3.200 6% preferred temp ctfs_-__| Slig Jan2i; 63 May 9| 46 Jan 75 Nov 
66% 67 | 66% 67% oe Cre 2° oe an” 42's, 300) Clev Cin Chie & St Loals.- 199] 32° Fent7| 43% Apr29| 26 Feb << _ 
eee, eae) ee : [ "Sa Ra 2 ‘°° os ol 5 Do pref.....--.----- 1% 64 Apr 2, 70 Janl6| 58%: May! 7! ov 
6612 6612) ---. ..-. S. Bl eS CS Heke weet ee a n?z| 31%May 5| 18° Apri 27le Nov 
31 Sig) oes Si% i rt ~ a = ona a8 . 00} ye oe aan ioe 3| 55 May 7 47 poe 55 Nov 
as | 245 50 ee ae ae. | D9 24 pref.-....-.--100) 45 Feb 4! aes] ae ee 
50 5 & wane nn | é ‘ | “sae ‘ son_.---- 100, 191 Jan20!) 113 May 100g Apr, 119% Nov 
10512 105!2 10612 109 : of BAR, RO abies | fits 1 2 Gee dogs Western .60| 17212 Mari8| 217. May 7\| 130° Apr’ 185 Sept 
7, = o * a - wy ait a ae “a “*7ig “8 | 21300 Denver & Rio Grande...-100! 3% Jan « E ... fe : 214 Jan hf — 
2 ; ‘ ---10: 1 3 4 May F tr) 1353 
me vel ine iste ie feel are dee] tee tral teen en 100] 15% Senzi| 18%May 8| 45 Apel 23% Nov 
: 2 1g : P } a ne ae . 31 Mar 3 231 | 361g Nov 
5 - F 95 § 600| Do Ist pret. pnw tite ae 190; 243, Jan21 23'g Jan) 2 = 
seis 30%, 20 «30 : i at Bt t 100] 1712 Apr 3| 22 Janl4} 1819 Jan| 27% Nov 
a oe Se see aon! i? 20° -s55, “saccl 175900] Great Northern pret....--100| S02 Aprai| 96% Jem 2'| ie” 30] segs ior 
a? 44% rity 4615 ‘ 45° 4630 ast 46 4514 4614| 53,600) _ Iron Ore properties...Vo par} 31% Jan 2 aoe ms pod : 25'g Jan R... ae 
» ' | 491% 10214} 10152 102 | 101!¢ 101!s| 2.300] Lllinois Central......_- _100 an21 4 May 2°” Jan| 10512 
noe snes) 0g] | a Mag aa ae] 1 a Ease) ence cans vee] °B, aeeetl “Ore eetetl| M2, gen) Mes "ce 
. . : S i5ta| 14. 147%| 19.900/ Do pref.....-.-..- 109} 111s Mar29 Feb 1715 Dec| 4712 Jan 
13 a an Sate 231s 230 aie sn 23te a 7 #00 iceman City eae 16%, Jan30 aa — . 1515 Apr ped — 
. ‘ : : ; a ee us 109| 49% Jan21 ’s May 45 Jan 22 
54g 5414) 5412 S4le - *53 ie "es +o PH + ll poe Lehigh Pinar EB TEES: 50 5312 Apri5| 57's Jan25 535g Dec| 55! Nov 
owe Woes ce ie i914 ion taal '600| Louisville & Nashville...-100| 113 Mar 8| 119%May 7| 119 Jan! 124% Nov 
w-- ----| 118 118 : “Late 1424| 42°" 11824) -iaig “14ig| 10.300| Minneap & 8t L (ncw)--.-100| Oi Jan2i| 15!sMay 2| "1%, 2°! “i5z Nov 
a bal ‘et ie" "O 10"| ‘o% to%| 1ol8 117| 28:100| Missoudl Kansas & Texaa.100| 455 Febi0 11's ADI25 | 4% Jan| 6% Nov 
s "i é : an a wee... ccc 100 81g Jani3 2 AD 6lg Jan 31g NOV 
=~ Hit boat He, 30 508 so bale 307 329 147/000 Missourt Pac! itic trust etfs_100 2234 Jan21 re yd : 20° Jan pa _ 
Do pref trust ctfs____- 100} 491, Jan21 4 41 Jan 
56 564] 5514 552 i I 77% Marl2 8453 Nov 
Ne ‘& Coawal....s6<« 100} 6914 Jan21 6712 Jan 
75l2 75%4| 75% 775 ' 7653 77!2) 7653 77%| 76% 7714| 31,000) New Yor 3453 MarlO 4573 May 
N Y N BH & Hartford._..100| 25a, Feb13| 3 27 Apr 3} 
301g 311g) 30l2 31% ‘ 30%, 30%! 3053 31%) 3014 31 | 13,100) N 21% May 2 : 2458 Nov 
106." 105"| 106 100% {| 0s%s 100% 168 xoste| 107% 108% 11;300| Norfoik & Western-------100| 103° aaar.6| 10012May 7)| 192 Jun) 1121, Nov 
4 “aanl Merthera Paciiic......... : 947g May 5) 1 | 105 Nov 
Northern Pacific......... 100} 885, Jan21 8 8lig Jan!) 
93% 94 | 9312 94% < 9312 94%) 94 9412) 9312 94%! 11,400 5) “ r21;| 46 Jan 7|| 431, June; 501g Nov 
Ee ee tee | ee ee eee eee a ees ia----ite] Sat Seal] atader 2] Spediae) [te Nor 
ee oS . tn - a on 1s} 1,025} Do prior pref vte 100} 56 Mar27| 62!2May 7|| 5215 apr; 64 Nov 
_ = — boy S 62!g 6212) 6112 Glle} 6llzg 6112 "200 De prefvte leashes 100} 39 Apr 7| 45!2May 3 30 Apr| 50 soy 
2 z 2 2 sam. Wael “see ces “see cece! 0 Eel Geet © Wan Ca 4% Feb27 5g Jan| 40% Nov 
see ie) Se Seal | Bi BES) aes etl ees sas sce ewe Va ae deal aes g| ge | a Re 
8 82%| 83l2 2 fe) 5 apelin tar 5) 88 May 8 1 96%, Oct 
| xa So 75 Jan21 70g Jan 4 
85%, 861g) 8512 877% iS 87 8773! 8fle 88 8614 8714|112,100) Read ; 50| 3514 May 2| 332 Feb 4|| 35° Jani 39 May 
360-36 360 3614 Ao 361g 37 | *3612 37 365g 3653) 1,3 Do = Ist pref.---------- ;. 514 May 3819 Mar 7 40. July 
> | 87 £3711 27. 37101 37. 37 | 49501 Do 24 pvref.....------- r 30 2 Mar 35 Mar 
= = I ob a Hi it - 2 an oat 101 100 St Louls-San Fran tr ctfs_,100 10% Jan2l 25°5 May 8| 9%s Apr| 17% Dec 
oo” olen a a 3 aul 3: aon ro * 22 ‘| 27400] St Louis Southwestern..."100| 16° Apr22| 22%May 8|| 19° Oet| 25 Nov 
22 2 *20 22 a 36° 21 22 4 on 36 ’ Do pref a eee 100 2819 Feb 4 36 May 8) 28 Oct 4012 Jab 
= “an "te oe a ‘- wd wei 9%| 5,200| Seaboard Air Line-------.100} 73g Feb13| 10%May 7|| 7 Apr| 12 Nov 
ca oe oe : oe tl a” 2 2018 2015| 5500; Do pref _..2----100| 15% Feb 3} 21% May 8!) 1515 apr) 25% Nov 
wutiaeue «| 1g 108%| 107% 1088| 1078 91,100] Southern Pacific Co_.----100| 9513 Jan2t| 1092 Apr28'| goie Jan| 110 Nov 
—_ a ob 10712 hs fe gt rr = re gC re ‘000! Southern Rallway_.------ 100} 25 Jan21| 31% May 7| 20% Apr| 3473 Nov 
: ° 5 000! cacpmnaniaall % Jan21; 70 Jap 2)| 57° Jan| 75% Nov 
oe ae © i A ee a Oe eee ert Jan2i| 52 May 8|| %4 May| 2912 Dee 
oaan 4b | kant A o44° 45°| 44° 44 | 4418 44tg| _ 400! Twin City Rapid Tranait..100| 38° Jani6| 49 Feb28|| 32 “pes! 654, Jan 
i3ia 132 131% 1398 i 13212 13314 A 133% 13215 133 | 23,000) Union Pacific.........-.. 100) 1241, Jan21 = — } 109% Jan —_ — 
3: : , 
eM a RB ge 
R, & 
29° 29%4| 2812 2819 a 2812 28%) 28% 28is| 274 28 | 1,600) Do | pret......------- 100] ‘fa, Janzo| 10% May 9| 12" AD To, Say 
91g 9% 95 9% _3| 9% 1012 4 . Pie eee ee 1 le Jan?21 3644 Marl2 30% D 441, Jap 
34 34lg1 34 3414 Q 34 3433 34 3412) 3414 34%! 8,000 Do pref A-...------- 00; 301g Jan? 22%; Mar 3 . 2612 June 
: | Pee ae. 100} 19 Jan23 Mar 191g Dec 2 
“Tite 11% "tit ia @ “11% 1214! rth " Tite 3 12,600] Giaien! teersined (new)-100| 95g Apral i es 10 Dec a 
*18 25 25 25 pe *21 25 | #21 25 | *21 25 100; Do — geoensores= = + a 3| 22l2 Mar 4|| 43 ~— 24% Nov 
20% 21 201g 207, oO 20 201g} #19 «#820 18% 19 ae Western Pacific........-.. eb : . 
; - : lg 561 * 1 Do pret 100} 52'g Feb20} Gllz Jan 9)| 46 Jan) 66 June 
*56 57'8) 56le 56l2 a 5512 5 i *55 5512 os 55 2) 3 oo Wheellny & Lake Erie Ry 100 78 Mar 5| 10% May 8 8 Apri 12% Nov 
1014 10!2) 10% 1012 o 10 1014) 10! 10%] 10%4 1053) 500| Wheeling & lool ae ats] 33 May 2i| 1St0 APr| 26 Nov 
*21 2219} *21 22 z, *21 2| *21 2212) 2012 20%! 2.300! Wis P eee ee 100} 30% Jan22| 40%May 9|| 207% Decl 39% Oct 
eee eal et Pe eo 2 ede, : 
= : oo : | 91, 34% Aprl0}| 26% Nov 
30 69| oo oon] 65m G0%) Ssig sent! os Gait] 3000) “Den pret naa 100} S612 3an20| 70% Abr21\| 257 Jan| 62% Now 
; 8 . Sa Maen hen 3° 95 Apr2s|' 7214 Dee 
y é f > 13 D 49 Jan 4 
921g 9214 QO0le Q2Ie 3) 9014 9314, 9012 91%, 90 9053 9,500 Ajax Rubber Inc_......--- a 66 Jan 414 Janl5 . 533 Nov 
Big 3lg| = 33g Bile 4 | lg 3%! 3q 314, 314 314) 1,600) Alaska Gold Mines_-__---- aI 31g _ : 233 Marll a ry Sig June 
2 2 2 2 5 | lig 2 =~ 2: .2 2 13,000 Alaska Juneau Gold Min’g-1 1% Jan21| 4214 May 5 1730 ad 37 May 
ba” Sais] Suu oul | Sa oan] Sh $5 | See Se) tranol te meme Mis------100) 20, Jenzs| 06 Bay Sil Fut Joc) Baty May 
2 4 ao md 00; Do pref....--..----- 23! a | 
11112 112 | 1101g 11112 i 110 111%! 109 111 | 10914 1111 13 POI Amer Agricultural Chem... 169) 99% Jon30) i ey 78 San ee = 
*10014 10012) 101 101 ' 101 101 101 101'4|*10012 10112] i 500 . Do ref = = dented 100, 98 Jan 9 ool May Ol) Sule Jan) 10l Aus 
oa” oa] op oes” “03” odin] #03 Sats *04 041s] '100| Do pref 22222100| 84% Jants| 93 May 5|\ 283 gept| Olle May 
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: > ‘ | » ' | “4 8}; } 
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i” = me ' ab | rate a hy tte et 1,400) Bethichens Stee! Mageg---- 400 65'g Jan20| 76% Apr23:| 60 Dec, 96 May 
. ° ‘ - _ ese ail 77? } . . ' 
110" 110 109% 11083] hie 1107} 74 7 letra’) 900 De eum conv 8% pict 1o:%8 Jau22| 11012 Apr23!| pais Jan| 106% Ape 
dein Pohl 21m 2m) |, 2a 35° 9s 20h 2a) 25,000) pooth Fiserien.-."- No par| 48M Janta) 28% Abrz}) 31° Saal aes Sep 
Mer "" a he by 0 Mie ar sr M0 19' 300] Barns Bros. & weer Blg Feb20. 10 May 5| 61g Dec! 1127s Juiy 
23 2334) 231g 2412 231s 24 | 23le 237, 221, 23 16. "700! Butte & Superior Mining_.10 16% Febil! 25l2 Feb28| G1llg Jan 23!s Ma 
* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares. a Ex-div. and rights. z Ex-dividend. 








New York Stock Record—Concluded—Page 2 


Fer record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE . Pan SHARE 
SAL ARE Salesfor| OCKS Range Since Jan. 1. Range for Previous 
SIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. > Sad NEW YORE STOCK On basts of 100-share lots. Year 1918. 
Saturday | Monday Tuesday | Wednesday , Thursday Friday Week EXCHANGE 
May 3 May 5 May 6 May7 May 8. May 9. | Shares Lowest Highest Lowest Highest 
isc.(Con.) Par oe. 3 share |\$ per share|$ per share 
+ ra asta| * ates re,| 8 POT share | & per share. § Bal, ar ert at 34,400 Gallfornia Packing "wo par +N San 6734 May 5|| 361g Jan| 50 Nov 
8° $8°| sm se : 27% Salt Seat fox, 2018 297%] 12°700| California Petroleam..---100| apa Jan 2 29s May 9|| 12° Jan| 24% Nov 
: = 0 pal RS ERE 100} 641g Jan 2 ay an 2 Deo 
i, cal ae ' I =, Es Sele 81'500 Causal “Laplbel for 100] 5612 Feb 8| 8612May 9|| 54% Dec| 73% Feb 
80% Sllg) 8012 81% ‘ 80% 81% | 81 OH late 112 , ° Be “Ee Amabicqenes: 100} 1041g Jan 7| 112 May 2\| 10112 Dec] 108 Nov 
oste sensi Ree Lae : 112 112 _ 6 | ieee ae 6,100| Cerro de Pasco Cop...No par| 31 Jan22| 4414 Apr23|| 2914 Mar| 39 Nov 
a il i a ' eS BF | 147 150 | 6,300! Chandler Motor Car ....100| 103 Jani8| 152 Aprl0|| @8ts Jan| 109% Dee 
Mele tt te 3 ‘ et nate te Moai 225, 23%| 52,500| Chile Copper__...-..---- 25) 17's Jan21 4 — sie on 1 
3 H 373, 3714 373, 3714 371le| 10,000) Chino Copper........... 21 3 pr ec 4 May 
re a ; | Se os ce ae a a 12/900] Colorado Buel & Tron27__100 34a Feb 10 46, May 3|| 34% Jan! 541s May 
: 5 Columbia Gas & Elec. ---_- 100} 3914 Feb pr: 4 Mar 8 
el wie eo ks Ban eg ye Jan27| 102% May 7|| 82% July| 105% Nov 
: : , Inc... 100} 651 1 ar ct 
ss” cen son ae Si, sat ooat ext Gai G4 || 68.300 Gora Products Refiniag.100| 467 senzi| 64% May 7 2075 Jan} 50! Nov 
. o ' . “4 — &. ........... 2 Jan23] 108144 May 2|| 29012 Jan 
"Tite “7i%e| “Tole 737] || tou PII, 70m “Gate! Tt “7334| 24.500] Crucible Steal of Amarica-100| “Sate Feb? 7a ADr20)| “52° Jan 74% May 
. : SARS 00| 91 Jan 2 3, May an une 
. aa oe oe Sei. Sort! “Soa, Soit| Set Sone] 96.500] Cube Cane Basar Ne perl Site sana7| gontnaer 9|| 2712 Apr| 34 Nov 
34 S4l2} 34g 35% ' S5i2 36%, 36% 38's 82 x 333, 15,400 he se aS * 100} 6912 Mar 1| 8514 May 8 7714 Dec| 83 Feb 
00% Sl | O0%% 2% an ia da” tail ae 15 1 8.008 Dome tien 146...” 10| 1053 Jan31| 15 May 9/| 6 June] 15 Nev 
oo. it oe ee 2918 2057 29 20% 29° 201e| 4500| Gaston W & W Ino..Vo par| 25t¢ Janzi| 33% Mar 3i| 26m, ol 30 web 
a teat san” ince oat les aaa 1647 162%, 164%4| 60,300| General Electric......._- 100} 14412 Feb 3} 16473 May 8|| 127% Jan! 1581, Oct 
+ BY RS sete Tecul tate tae! ta tee 72,300) General Motors Corp----100] 118i Jan2i/ 190 May 9|| 100% Jan| 164 Aus 
180% te ieee ie ' — 1831s sary i * So's | ia bt =... 100] 82 Jan 6| 941g Apri4|| 758, Oct) 8& Feb 
‘ ' . 114 7214! 36,400] Goodrich Co (B F)_-..--- 1 74 Apr23\! 38 Jan| 597% Oct 
73\g 73%! 2714 72% : 711g 73 | 711g 72%) Tit 7244 38/400 Goodrich G Co F).------ 100 on —s 10912 Aprl6 58te Del tos” Des 
sad ee “IOs O6is| (os ee | 68 6S 700| Granby Cons MS &P....100| 64 Apr2i| 80° Jan 3\| 74° yee 86 Oct 
‘oo el mi ' oo r+ 4 39%, 40135 40 40 2,300) Greene Cananea Copper..100} 387s Apr25| 461g Jan 9|| 381, Jan) 5814 Nov 
2) ok : as* a0 | ae’ en] 60 60 | 7.4001 Gulf States Steck tr ccte.-100] o0tn Bea's] 61% Jen 3 58% Dec| 1111, Apr 
a 2 : ot Gul oe 55%| 54 5412) 8,900] Haskel & Barker Car..No par| 40 Feb 6| 56!2May 3!) 34 Jan| 491, July 
re ~ ' pho 4 | = 513 503, 5119) 40,500) Inspiration Cons Copper... 20) 4212 Feb 6) 52% Apr 7|| 411g Dec 581g Oct 
= ol a on 26% 271s, 25 26% 245§ 25% 15,000] Internat Agricul Corp-...100| 10s Jan 2| 27lsMay 5 10° Jan} 19° June 
7 : an 
> a I pa 104 Oct] 121 Nov 
nore “ait dite dee : | Aas a5rcl  gaz, 4650] 4612 4724|228-200| Int Mercantile Marine-_.100 21, Jan| 33 Oct 
* ia 4 : 833g Jan| 1251, Nov 
a ae ae i sate aetl ace aed as” ape 83,000 International Nickel (The) 25} 2412 Feb 3| 32% Jan 3\| 27° Jan| 35° Nov 
Sag 52%| 5256 Bal Slit 53°| s2° $23) 51% 53 ‘| 24,000] International Paper....-- 100} 30% Jan 3 54% ADr25) 2412 Jan| 4512 May 
s ‘ s : 6 | *7419 751 600} Do stamped pref_...- 100} 62 Jani3 2 Apr23|| 568 Jan 2 Jan 
*743 75 | 7514 7558 ' 75% 754) *75 76 | *7412 7512) | G00) | Do ees Tos 25| 68 Jan2i| 120% Apri4| 4; 2°] $5" pes 
127 1287%| 12412 128 ‘ 1233g 126 | 125 12612] 125!g 136 33'970 = y = Copper....No par| 291, Feb13| 33% Jan30|| 99 wor 41% Nov 
32 33 | 321, 33 ' a i Se Se te a '| 11908 Leeann ee 621g Jan21| 75 May 9| 6512 Dec 91%: May 
7144 72 71 = 7112 : 71 = 7234| 7234 7312) 73% 75 , aw The. Ne geri ai Senae 374 May 2) 12° apr Deo 
36 37 | 35 = 36lz : —~seie  o e 2100 Loose- Wiles Bisoult tr tts 100 40's Feb17| 5753May 8} 1719 Jan 455, Dec 
53 «BA 5412 55 H 56 = 5B l2 4 5512 5753 e108 * 110 ° ate ae 00| 94° Feb 5| 110. Apri7| 53° #abl 06° Deo 
*10212 103 |*105 108 ’ *1021g ___.|*105 115 7 79 | ~~ "300  o “Compass prares 100} 70 Jan22| 79 May 9| 79 feel 78t, Feb 
a i on " oo3t9 meee 4 *63!2 65 | ------ rel. ....-..-.--- | 2. cee SS EF 7. . — 
2 . 41%, 44°| 42 4314) 20,100) Maxwell Motor. Inc_..--- 100} 26% Jan22 ay Jan 2 No 
401g 401g) 41 427 a 423g 4384) 4134 4 = ~~ Maxwell Mota a Some 100 ~_ Jan22| 72 Apr 23 60 697% Nov 
63% 68%! 70 70 : oy ee Se 8 i payee: 100} 19% Jan 2| 33% Apr23|| 19 weasel sas, Nov 
30's 314) 31g 3112, =D oars avriel 190% 1517] 178% 18510|182-600] Daexican petroleiim--~-—- 100| 162% Jan23| 1974 Jan 2)| 79 Jan Oct 
175%g 17744! 176 17712 re 1751g 17714) 17673 181 | 17853 4 yg > aon 100] 105 Feb 7| 108i Apri? 87 Jan| 107 Des 
a ae eS “335— B3%| “23ie O3%| 23% D510) 6.444 ear acpi. 21% Feb 7| 2453 Apr 7|| 2214 Dec} 331g Jan 
i | gH BB Ba) as a aici BB) thd] Be Bel ade 
at, a ;100| Montana Power-....---- 100] 60" Marae ar 64 June 2 Nov 
ot . oa) Ce soe Dota Sor Song] dees done] 19:00] Nor Comaute e GablocNe par| 12 wep'el Site Apeaall oe 7aBe 21% July. 
19tg 20% 20% 2013, = & 631, G34 63i2 63%| 26210 63 °| 9.300] Nat Enam'g & Stamp’g-.-100| 451 Feb 8| 63% May 8|| 37, Yoni gateMay 
60%, 6233! 6214 63 a 6314 63%) 6312 63 m4 2 ‘3 oo Be - ny ---100] 93° Jani§| 103 May 8|| gm wovl got Fet 
*100 110 |*100 110 en > ee ee Pe nome 100] 64 Janll| 75!2May 3|| 43% Jan| 69% Dee 
oe a ee oie & Me il leiee ait | 110° 110° | 300 —. 100] 107 Jan 3| 110% Jan25|| 99%, Mar] 1051s May 
*108 110 | 110 110 & *109| 111 |#108 111 A Oe ee eg ae eS Re i6i, Deel 31% May 
Mots lot] 11 1iaiel 113° 118°| 1127 112°| 11218 113% 4.700] New York Air Brakes222100| Olt Feb 3]s115, Marl4|| 9sig Dec 139° May 
; ; : 5 ’ ee 100} 47 Jan 2 May 7lg Aug 
“Melg 4612| 46lg 47%! «© tii 484] 48. 8%] 45t5 4034/146,800! Ohio Cities Gas (Tne) -“—— 25] aB5% Febi4) 49% May 9) 35% Mar| 48° Oct 
8 Prod finin e eetde Onell caane eee 
10% 10%s| 10%2 10% 5 | oe oN _* “ Paeees Ontario Silver Mining-.+100 51g Mar18 8%, May 7 4 Jan} 13 June 
7” 38°! 37° are pe | S4 30ls| 38 39° 39 4012| 6,900) Pacific Mail 88......... 291g Feb 8| 4012May 9|| 2313 Jan| 40 Deo 
A a as setl at boul See paeuteasenl See ‘Pet & Trans — 50| 877 Senzil| 93% May 9 63% Oct| 724 Oot 
8414 857%) 841g 8514) < | 85 867g, 87 8912 a Rin, 1200 ae eee 100] 117 Jan22} 156%, May 9 Jan| 1241, Oct 
---- ----| 14612 14612 Qs 148. 150 | 152, 153, 56 156%) 1.200 rence (Gis) “100 Tite sunasl ‘Gant baeriG Soe i 
S 2 Se S | 401, 41s! 401, 40%] 39% 40%g| 18,000] Philadelpiia Co (Pittab).. 60| 30° Jan-3| 43° Apr2sil ar aet| St ‘Got 
Si’ sini sl” siz | Bi? site| gots Siml BOIe 51” 20;700 Plerce-Arrow M Car...No pay| 38% Jan22| 52% Apr23|) 34° Jan! 614 Now 
8 + 8 | s04% 106-1 105. 108 1 108.108 | 300|. Do ore............- 100} 10113 Jan 3 2 Marl: 4 Jan Dec 
105 105 | 105 105 | A 104% 105 | 105, 105 105 105 ie Lo Do oo oe) Mate cen SO amir se a %. = 
A ee 53° 57 | sole Brit) B41. 56%| 35,800] Pittsburgh Coal of Pa...100| 45 Feb 3| S7isMay 8|\| 42 Soc] best web 
5lig 5lig 51% 52% O 53 57 5514 5712 ut 2 3g 1 300) 100 877g May 7 79% Jan| 85% Dec 
87 871g 87 87 87 = 8773) 8712 8712) *87 ‘ 80 May 8 5512 Nov| 73 Aug 
ae 8 | Mee igh gosta) 98 aur] 30, Aue 
*100 102 |*1 sage wees J--100} 82 Jan31| 91% Jan 85 Oct| 10912 Mar 
ee 4 121% 152 | 12i% toe | 18, aul 3, 330) Publ Sery Garp af $7 3:-100 111% Febl4| 122% Mar19/| 1001s Jan| 13214 Nov 
11912 11912) 12012 121 _ 121% 122 | 1217 122 oom 11/200! Raflway Steel Spring... 100} 6812 Feb10| 89 Apr29)| 4519 Jan| 78ig 
88 88 | 8714 88 O 8712 89 875g 88% ae 110 4) 300 . 100| 104 Feb 4| 108 Apr 3 95 Jan| 1051, Deo 
“ee Ss es 4 ie 650. Ray Consolidated Copper- 10, 19 Mar 4 21% Jan 3|' 19% Dec| 26% May 
821g 82%, 823, 83le 8214 8334) 83%, 847s 84 1 tn "6001 so a ee 100; 100. Jani3| 105 Marl9 9253 Jan| 1021, Sept 
104 104 *10312 103%, 4 10312 103%] 10353 1037 10388 i? 35,300) m4 Dutch Co (Am shares)| 70% Jan21| 117%3May 9|| 270 Dec! 145 Oct 
10614 107%, 106%, 108 108% 114 111% 114 tty. *s 291,000! Gertfs for New York shares.| 861g Marl3| 11714May 9||/_.- 3 3 | 
106!g 10712, 10614 10712 eS ee ee eee a '200| Saxon Motor Car Corp..-100| 614 Mar21| 12 Feb26 ‘Aug| is” Nov 
eo 8 8% a Te oe te le zs 103° 700| Roebuck & Co....100} 16812 Feb13| 192 May 9|| 133% June! ‘7612 Dee 
187 18712 188 188 : “187, 195 | 190% 190% 1s 2 al 1,700) cee. & Artz Copper-.-- 10] 10 Febi9| 1312 Janl0)/ 213 “Dec| 18% Feb 
0 conl Gon aa 62% 67%] 675s 69%] 66% 687s|444,000| Sinclair Oll & Ref'g_.-No par| 334 Jan 2| 69%May 8|| “254 apr 71 May 
53 53 °| 53° 55 ' 54 54%) 5412 55 547g 5912] 13,900) Sloss-Sheffield Steel & Iron 100 eos vas ee tans 4 39 Jan| 7114 May 
4 r an Ree Wises es.acnale oe a deen 
4434 46% 4414 46% ' 43% 45 | 4312 44 44'z 45 ig oe Sronbere ene We a on Jan22| 7912May 9||" "33% “Apr| 72% Now 
59 100 | 100° 100" $8" 100'| 99 100 | 100° 100°| .'00| Do. pref =77100] 92° Jan22| 100 May 5!| s0iz July| 100. Nov 
— 21s ‘be Bate BS ier 5812} 3,400) Stutz master Gas of Ama_No par 4214 Febi4} 60 Apr30|| 37 Oct) 55 Deo 
59 «60 | 59 5D 59, 59%] 58l2 B8!2| 5712 S8t2| 3,400 Scute Motor Car et Am-Nete | §2° Santil dite Aor 3i| $6 Steel dielaee 
38 38%! 38% 39 : 38% 38%) 38% 40%) 40° 41 | 4, Spores Wee 77100] 97% Mar29| 98 Marl2|| 95 Feb] 100 Sept 
*94 96 | *94 «= 98%), ° <n. sxank ok oe +5 98t2 35,400| Tenn Copp & C tr etfs-No par| 12\g Marl7| 17%May 5|| 12% Dec| 21 July 
16 16% 16 1714 : 161g 167% 16 1644 15!2 1614 72'200 Texas Company (The) .100) 184 Jan 2} 292 May 9 13612 Jan) 203 Oct 
oe : | 759 “G0t2| “80% "91%] 89's ~9Ote| 39;400 Tobacco Products Corp..100| 72% Jan29| 93 Mar22|| 48i Mar| 82% Deo 
89 8934 4 895, 89 9012 89%, 91%, 89!g 90le "600! ow co Ls. -"100 901g Mar20| 106 Jan 8 28714 Mar| 104% Dec 
*100 100% as a ; 100t, 10012 10% 101% ms ts Unica Bag & Paper Corp.100 Jan 3 2 Mert’ .. r rd see 
ae ae 5 5 “eraaal oe 7| 37% Janil s Apr s Oct 2 May 
4514 46 | 45% 46l2 ; 46 462) 46 4714) 46% 47 | 9,500) United Alloy Bteel.. .-Ne por Bt Jan 2| 130% Apr2il| sae wearl tees. 
1331g 1341s; 132 133 ‘ | 132 135%) 1331g 137 | 1331g 1341s "100) - — __.--100} 106 Feb 5| 112 May 8/! 101% Jan) 110 July 
ee eee “UTE, 116ig) 112 112 |°112 11314 12,600| 0 FY ~ “Qememesteben 100| 157 Feb10| 189% May 9|| 11614 Jan| 16612 Deo 
*174 175 | 175 176 ' 175% 177 | 176% 176%) 177 189% 2900 United Prutt-----5557--"100| 14 denis] 36% Aprasi| lite Aeel 40° mee 
2514 26 | 25% 26%, ‘ 2514 26 | 25!g 251s) 25 257s 8 I Pipe “777}00| 4219 Jani6| 66 Apr 3li| 41° Marl ay Feb 
64 64 | 63% 64 : cS feel See cel Se Se os +000) U 8 Food Products Gorp..100| 66 Apr 8| 79%, Apr2ii|_. |.’ 
oF abitel 14m 1st 19%, 1608) sane teen unite inn 34,800 U 8 Industrial Alcohol....100| 97% Jan22| 159% Apr 9|| 206 Dec| 137” May 
150 15lle' 14812 15114 é 14914 15012) 1493, 1543g/ 1517, 154 De “oce 100! 96% Jan 2} 108 Mar14! 94 Oct Mar 
*107 108!2, 108 108 ‘ *107 10812\*107 10812/*107 10812 73, 500 United pt TET OE tat 00} 73 Jan21; 1001gMay 2'| 51 Jan) 8012 Dec 
981g 100 961g 9 H 951g 99%) 971g 9812} 97 98%, 1/300) > let preferred vonoiae 109 Jan20| 11344 May 9|| 795 Jan! 110 Deo 
112 112%) 112% 113 see ee ER ye 50| 43% Jan2i| 60 May 9|| 3212 Apr 4 Oct 
tie ip oar to) [ete So) Gat SS) Ge Orta) Dona cec-ogs 0] gaeia| 80 Mae) 428 Abr rN Dee 
"4612 4812 4 ' eS ee ee ne can ete oo eer aosen 8814 Febl D lg Mar 2 Aug 
983, 9914) 9814 99% ' 98% 9953) 9914 101 | 997% 101% ar — oo Canoe states Steel Gorp= 100 1131g Feb10| 1174 May 2 Mar| 113% Deo 
1171s 11714 211512 115% Mere Tes) rein aere] aS, ete) e00l Otek Copnet 2222222222 10] 65's Feb 7| 78% May 7|| 71% Deel Ob" Oct 
Hn 9 ime is'| ist ie] ioe ies 200) Utah Seenritiead ¥£6..2...100| 13 Jan 2| 19% May 9|| 11 Sept! 16% Now 
6714 685s 6712 687% . 6553 68%, 66 6743 66 6714 00! Do “- - pappealbaesesen € ie 110 Jan 7) 1141, Apr 3 98 Jan 1135, Dec 
11212 11212) 112% 113 ‘ 113 113 113 113% 113% 11s ‘Too y ron O&O rset ia 54 Mar31| 63l2May 9|| 50 Jan 73ig July 
“5% ‘Sral Se 88 S74 ss | ss gs | oe” Sort 2,200, Western Union Telegraph.100} 84s Mar27| 89% Jan13)| 77% Aug| 955$ Apr 
S77 87%] 88 88 So, 50 | Biv 86 | S4% 9670/136;300| Weetingbouse Klee & Mig. 60 4012 Jan2l) 57 May 5|/ 38% Jan| 471g May 
52% 56%) 551g 57 nee 61 Feb27| 65 Apr23\| 59° Jan| 641 Feb 
*63 68 a ° “BRde GO | BRE &OR.| KR BO 27.900! White Motor_..-..-.--.---- 50 45 Jan 3) 631gMay 3 36% Jan| 49 Nov 
oie eee] sant oa 33” Siig] 33% 3414, 3312 Sate! 87/900! Willye-Overiand (The). 25] 23% Jan22| 35 May 1|| 15t: Janl 30 Nov 
eS O7l2 Oris! OTs Otc! galt gsi] '400| Do” pret (pew)-.------ 100| 87% Jan 7| 984May 9|/ 75° Jan| 89% Nov 
ogee corel OS 5 Sake 857] gale sail Suse Sort! 11,1001 Wien & Co lnc, v toNo per Jan20| 86!zMay 9|| 45% Jan 
85 | 845 B5lz ' 84% 85 | SAhle 847%%| 845% 862 1'400| Woolworth (F W) -.----- 100} 120 Feb 7| 13312 Jan 9|| 110 Mar| 12813 Oct 
ae itz” iv] 147 147 | 2222 222} 200 oS Phen 100] 115 Jan23| 117% sian? 111 Oct 115 Sept 
*116  --. oo0 ' "a75. Wa! 6.300] Worthington P & b -.100| 50 ay an A 
67% 6S) 67% G77) : os oe Se Ow eh a ss Worthington Pa Ma vE6--1 88 jan 9} 98 Apr24|| 85% Feb) 91 ADE 
s ‘ 
277 7p 77% 7714| , 771g 771g! 77 7Ti2' T7le 77ie 700! Do oref B.. ....-.--100' 66 Jan 77'2 Apr2 59 Jan 7012 July 
* Bid and asked prices; no sales on this day. § Less than 100 shares, { Ex-tights. a Ex-div. and rights. z Ex-dividend, 








1918 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1900 the Bechange method of quoting bonds was changed and prices are now—"and interest” —except for imterest and Gefaulted bonds. 


















































































































































a 
Week's 
l BONDS gS | Price | Hi) Ss 
Week's > S Friday pny he or 
BONDS Price | | 8) 3 noe | N. Y. STOCK EXCHANGE | 3 
N. ¥. STOCK EXCHANGE ys nog | ee. So F mag 1. Week Ending May 9 |<< | May 9 | Last font 1. 
pose dell Baw ——— — |. Bid AskLow High No. Low High 
Bia Ask Low = High, “No. Low High gy wr le Nar gee S| 801g Sale 80 80g, «21-77 «= BSlg 
jae Sa ‘ 3, pers Se 
U. S$. Government. Dp 98.80 Sale 98.69 98.82 3869 '98.20 99.80 Registered-....----.-- 19301F *| is “Sais oom rtrd 63 77% Sil, 

3)48 let Liberty Loan.--1932-47/5 (| 95.80 Sale 95.70 95.90 273 92.5096.00 || 20-year convertibie 443.-1930/F A 89 Sale 89 453 844 90 

és lst Liberty Loan. ....-1932-47/2, | 94.00 Sale 93.95 9438 2014 92.10 94 38 30-year conv secured 58.-1946/A O| 89 Sale 89 a -#y : 

de 24 Liberty Loan--..-1927-42) 54 | 95.90 Sale 95.80 96.10 862 |94.20 96.60 Big Sandy Ist 48_.-._.-- 1944/3 D| $2% “Gale 823 82%! 10 “g2% 82% 

4340 let Liberty Loan. ..1932-47/9 Bi Oto: gale 94.00 94.46 6361 93 20 95.32 Coal River Ry 1st gu 48--1945|3 D! aa tl oon ee 16 -- 

$348 20 Liberty Loan. --- 1077 -47\3, D| 99.50 Sale 96.02 99.50!  7|(95.42 99.50 || Craig Valley Ist ¢ 5e-..-- sed 3] O00 -222| 94% dan “18'-2-N1-22. 22 

ou, aa toe ee M's] 95.22 Bale 95.03 95.60 12989 94.90 96.60 Posts Crock BY Mt 60.0 TSSSIE 5 4 9° “78%! 76° Apr °19'-.-.| 75 76 

se 2. aime 94.10 Sale9400 95.44 20617)\93.12 95.72 v is --- 1989/4 ome | 7. ae ase E 

h Liberty Loan------ 1938/4 OQ} OC. , \| 977, 2d consol gold 4s....-- 1989/5 J °8 Ge pti) ---0||---- --- 

So cones registered -. aseg OM  n---| SS Mariel. oS oe Greenbrier Ry 1st gag 43.1940|M W 7414 -.-.| 8812 Sept’ ae ote ance 

2a consol coupon... oS og 2272 16771108 May’19 ---- |10435 1061 Warm Springs V stg fe.-1941/8 Si Oo8 cl Bale Aer “holo ao” “as 

4s registered. ----. --1925/10 8) eee 10612 10614 May’19 10414 10614 || Chic & Aiton RR ref g 3s-..1949|A O 52l4 258 3 2 AD a7 19) & rr 

@# coupon..........- ~1925/Q | 106% . 98 a, 19| 227 9814 9814 Ratlway ist lien 344s-..--- 1950\J. 5} 37!2 Sale, 2 584 

gue Caees 19-90-78 se eS Hl wc2. wc.| 99 suly'IBl.---ll-... ---- Chicago Burlington & Quincy— |_|. | 90% Apr -19/----| 90% 90% 

Pan Canal 10-30-yr 2s reg--1938/9 Ml o5oi5 “S5| 01 Mar’l9|...|| Sia “Oi Denver Div 4s..-------- 1949|0 S| 7412 71 | 75. Apr ‘19'-.-2l| 7ai¢ 70m 

eee San 1) S-~-onon~ i981la Mi 93° anil 91 Mar’l9)-.-.|| 91 91 er th gene 1oaely 3] 84. 85 | Ship aig! I 821g 8578 

jand 49-...-191 es saeeaaiinn cn ‘aeex tems Tay siakinn teed Gee ©} 995s 100 | 9953 Apr ‘19 ----|| 9953 99% 

Philippine Island 48----- 1914-34/Q F| ---- ---- Iowa Div sinking fund 58.1919|A ; : 

oe t | Sinking fund neeere ang A O| 99's 9914) 991g Apr '19,----|| 99 993% 
Foreign Government. . 34, 125 1 7 Joint bonds. See Great No 7 oeell 

Ee ec tee 56 "fe Bale ore so 115) 03g 97% Nebraska Extension 48..-1927 Se tee seul G1 trae ee 

at . 82% 85 | 8212 Apr '19/-...|| 8212 93 DION. . accceu dna B] Bi, Baill 807% $14) 38las° “San 

Argentine Interna! 5s of 1909.../M_ 8 37' 1 ota par a Ae 1958|M 8 4 

Bordeaux (City of) 3-yr 68.-1919|/M_ N t Tiss Balel 71° 7154 2il 70 Both Chie & E Ill ref &imp4sg__1955|J 3 a. ee | = a” = 2 

Chinese (Hukuang Ry) 5¢ of 1911/3 D/ 71% 993, 9912 May’19|-.-.|| 9212 100 o © dite & Te Co Ol One _-1= 4) 160 teeuiles feb ‘1al....eeaeta O06 

Cube—External Gabe Se of ae by 91's 931g) 91's Apr '19|--... 9012 9312 ist consol oot Ga. ecoce — . 2 00 02% 75 Feb ‘I8\22oe” 

-- 5 | onsol ist 58...-- P 
ee meget eg 14K Al og Balel O74 oni os 96% 99 * O'S Mtg & Tr Co ets of dep.|-- -. on” “ger oe ee 
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Coal & RR ist cur gu 6s_.1922)|M N| 93'4 -.~--|103 Jan "18)----)|.... ..-- 8 & N Ala cons gu g 58__.1936|F A| 96%3 _...| 963s Mar’l9)..-.|| 96%, 963g 

Dock & Impt Ist ext 5s-..1943/J 3) 8712 ----|102!2 July’17 core||---- ---- Gen cons gu 50-year 5s-1963/A ©} 92 __-_.| 927g Apr ‘°19|..--|| 927g 93 

N Y & Green L gu g 58-.-1946|M_ N| 87 ----; 85 Jan '18/----||..-. -.-- L & Jeff Bdge Co gu g 48__.1945,M S| 7053 ...., 60 July'18,-.--);.... -.. ‘i 

N Y Susq & W ist ref 58_-1937\3 3| 74 76 | 71 Apr’l9|----|| 71 78% || Manila RR—Sou lines 4s__-1936|M N| .... ----|-.-- Sh i Oar ean 

2d gold 444s_.....-..-.. 937\F A | Mex Internat Ist cons g 48_.1977|M $/ ~... 77. Mar’lo nnactinGee thes 
General gold 5s.._...-- 1940\F A Stamped guaranteed__._-_ IOTCIM «Gl wata cael tO WOT Ae codelleana Geue 
Terminal 1st gold 58...1943|M N Midland Term—lIst s f g 58-1925)3 O] _._. ~.--| 91!2 June’l7'..--)/.... - 

Mid of N J ist ext 5s_._.1940/A O Minn St Louis lst 7s_._..-- 193718 BLIGE saccl. FOIS cncellicce cane 

Wilk & East Ist gug 5s_.1942)3 D Pacific Ext Ist gold 68._...1921;|A O|} 96 --.| 9712 Apr ‘19 -.-.-|| 971g 
Ev & lst cons gu g 68..1926|3 J 1st consol gold 5s_._...-- 1934|M WN| 7414 76%3| 76 Apr °19 ..-..|| 76 784 
Evansv & T H ist cons 6s_.1921|\J J lst & refunding gold 4s__.1949|m S/ 4412 45 4212 44l2 3, 4llg 47ig 

e general gold 5s_...-..-. 2A O Ref & ext 50-yr 5s Ser A_.1962;Q Fi .... 44 Sie Dee ‘18 sactccia! cece 

Mt Vernon Ist gold 6s__.1923)|A O Des M & Ft D Ist gu 48_.1935)5 J) .._. -.-.| 60l2 Feb '15 saad wpdh hkeoe 

Sull Co Branch Ist g 58_.1930|A O Iowa Central Ist gold 58.1938 3 D) 77 78 + 761g 1| 761g 772 
Plorida E Coast Ist 414s...1959)3 D Refunding gold 4s__... 1951|\M S| 45 46 461g; 40/42 46lg 
Fort St U D Co Ist g4%s_.1941)3 J MSt pin ap nero 1938\J J} 8453 85% Bate 8514 3 3g 89 
Ft Worth & Rio Gr ist g4s.1928|\J J 196 COO Miiiicisicdicdnsos 1938}_. ..| 961g --..| 97% Feb '19 -...|| 97% 97%, 
Galv Hous & Hen Ist 5s_...1933/A O 1st Chic Term s f 48..-.-.-- 1941|M Ni 88 ..--| 92 Jan '17|..--||/..-. ---- 
Great Nor C B & Q coll 4s_ zie: J 3 MSSM&A istg4sintgu-’26/J 3) 9033 9214) 9412 Jan '19\-...|| 941g 9412 

ie ae h1921|\Q Jj ---. 95!2 95% May’ 19|-.-. 95%, 955s || Mississippi Central Ist 5s-..1949|J 3} 8814 95 Deo'l6j..-||_... -... 

Ist & ref 414s Series A_...1961/3 J) 86  89%8) 85l2 85l2 85 89 Missouri Kansas & Texas— 

pete cer) Soe 1961)3 J) ---~ -<--| 96 June’l6)-<--|)|.... -..- 1st gold 4s_.............1990}3 D} 65 66 | 66 May’l9~..--|| 62 69 

a Paul M'& Man 4s_._.- 1933 3 3g wo--| 8912 Apr °18)-<--|/.... ----  ¥ ¢ ere gli990\F <A! 31 3212} 3034 30%! 15 29 34 

1st consol g 68....--..-- 1933|J. 3) 104 108 [10812 Apr '19|----|/10312 10812 lst ext gold 5¢.....-.- - 1944/M Ni 2012 -...| 29 Apr ‘19 -.-..|| 28 29 
EES. J 3 102 ..--/118 Apr °17)-.--|/.... .-.. lst & refunding 48 _.....2004/M $| 45%, Sale} 45 48 5| 42 48 
Reduced to gold 444s.1933\J 3| .94 Sale| 93 951g 5| 94 95ig Trust Co certfs of dep_._--_- oe Gus ta 46 43 Feb '19)..--!|| 43 43 
ae 2 RES 1933|J 3} 90% 99 |1021g May’1é/----|)/._.. .... Gen sinking fund 4%s_. 1936)J Jj 28 30%) 2934 30 29%, 31 

Mont ext Ist gold 48.._.1937|3 D} 86 87 | 86!g Mar’l9/---. “861g 887s St Louis Div Ist ref g 48--2001|A O| _... 30 | 40 Nov’l6)-.--|/_... ... = 

je 2 1937|3 Dj 83g ----| 951g Mar’l6}----|/.... -..- 5% secured notes “ext” '16)_._.| 25 40 |- Pa ONS | tin reat 

Pacific ext guar4s £_...1940|J 3) 77 ---=| 85! Nov’15|/----||.... -..- Dall & Waco Ist gu g 5s..1940|M N/ ..-. -.-- 6912 Apr Tt | dad teidiaicee 

E Minn Nor Div Ist g48_.1948/A O} 77% -.--| 80 Nov’l8)----||.... ---- Kan City & Pac Ist g4e..1990/F A| 53 ....| 53 Apr °19)-.--|| 53 53 

Minn Union ist g 6s__.-_-. 1922)J 3} 10012 ...-|100'4 May’18}----~)|.._. ---.- Mo kK & E Ist gu g 58....1942;|A O 55 | 50 Jan '19)-.--|| 50 50 

Mont C Ist gu g Gs......--1937 J 3} 107% 108%4/10612 Apr '19|----||10612 10612 M K & Okla 1st guar 58..1942|M N| 575s 77 | 70 Apr’'l9'-.-.|/| 70 712 

wnnecenerene 1937/J' 3) 102, ~~. -|13614 May’06)/----||.-_. --~- MK &T of T Ist gug 58 1942)M $| 52 59 | 50°s Mar’l9)..--|| 5053 51 
Ist quar gold 5s_._...- 1937|J. 3} 98's 9912! 98 Apr ‘19)-.--|| 98 9912 Sher Sh & So Ist gu g 58..1942|J D| .-.. 65 | 51 Deo 'l6)-.--||..-. ..-- 
Will & S F 1st gold 58_.1938/3 D/| 96's ..--|109% Aug °16)----||.... .-.. Texas & Okla Ist gu g 58-.1943|M S$} .... 50 Se. Mev 1G acicilecec socu 
Green Bay & W deb ctfs “‘A”’_...| Feb 56 7914) 5114 Feb '19|----|| 51 52 Missouri Pacific (reorg Co)— 

Debenture ctfs “B”__......-- Feb| 11 Sale| 85g Alig} 219) 63g 111g lst & refunding 58 Ser A_.1965|F A| 87 Sale} 85 87 4| 83% 877% 
Gulf & SI ist ref &tg5s_.b1952/J 3) Tlie 76's) 80 Jan ‘1l¥/----|| 80 82lz 1st & refunding 5s Ser Ba 1923|F A] 92 93%4| 9153 May’19'__--|| 914 947% 
Hocking Val Ist cons g 4448 1999|J 3} 78%3 78%) 7714 May’19/-.--) 77 883 1st & refunding 5s Ser C_.1926/F Aj 9012 Sale| 89% 9012 88lg 92 

SR pate tines tag 5 bet TO0GS. -Bh cone cucal 10 SURE TBlccatildces ccce OER SY ee fi 1975|M S| 621g Sale| 6114 627g 249) 575g 631g 

Col & H V Ist ext g43_...1948|A ©} 7658 -.--| 73i2 Oct ‘18)-.--|/_... .--. Missouri Pac 1st cons g 68..1920|M Nj 9912 100 | 9953 Apr ‘19 -.--|| 987% 100 

Col & Tol 1st ext 4s_--.-- 1955 F A 741g ~~--| 7614 Apr '19\---~) 7614 7614 40-year gold loan 48_...-- 19401 © 2.20 cence] SB OSS "1B coccllnwes ence 
Houston Belt & Term Ist 58-1937|J. 3) 84 95 | 85 Deo °18)-.--||.... .--- 3d 7s extended at 4%-....1938|M N/| 67!2 ....| 82 Apr "17|----)|---- ---- 
Dilinois Central Ist gold 48_.1951|\3 J) 85 -.-.| 87 Mar’19|-.--!| 86 88 Boony St L & S Ist 5s qu_1951/F A| .... ---- 100 Feb '13 ----||---- ---- 

tered wceccececese mma 51 5 | J “2-8 «e828 92 Sept’17 Sd a Cent Br U P ist g 48 ----1948 3D 66% BAle 9712 Dec "13 wore leone core 

Ist = 338 a aedaded ust 3 3 721g ....| 75% Oct °18)-..- Pac R of Mo Ist ext g 49_.1933|F A} 82 90 | 82 82 2) 80% 82 

tele ew: 1951\3 J) 7153 ....| 84 Nov’l5 2d extended gold 58__..1938/J J] 87%, ..--| 89 89 2; 89 89 

wanenaed Tat gold 3%s_.-1951;|A O y 80 June’l7 StLIrM&Sgencong 5s 1931 ° O| 9414 9412) 94's May'l9)..--|| 94 96l2 

Ri a ta eile 51|A O mine. ae Gen con stamp gu g 58.-1931/A O} -.-. ----|102 July’14/...-|/... -.-- 

ist gold 3s sterling_..._-- 1951.4 8 80 July’09 Unified & ref gold 4s _.1929|\J J} 81 “$2 8012 81 18| 781g 8212 

te CGA. 1m s ar Registered_........- 199013. Bi eaecn once] BESO “Til oe slisces she> 

Collateral trust gold aa2- 11982 AO 77 Feb '19|..--|| 77 79 Riv & G Div Ist g 48__.1933|M N| 7712 Sale| 7612 77lg #17) 72g 772 

ee gee RIBS 2;A O O5%s Geet 1B) pccsilccace ence Verdi V I & W Ist g 58-.-1926|M S| 91% -...| 78 Sept’ "15) == ea ok Geen 

ist refunding 48_._...-.. 1955 MN 7978 80's 7812 8414 Mob & Ohio new gold 63....1927|J | 10214 10312/10214 Apr '19/---- |10214 10514 

Purchased lines 344s_-_-.-_- 1952\J J 71l2 Apr '19|----|| 7llg 7212 Ist ext gold 63_._._..  MIGETIO 3) 5's cuncnl 06. MAS iB cetallacce been 

LN O & Texas gold 4s__.1953|M WN 75 75 73 7758 General gold 48........-- SeG0iks Gl . oa sae th. . Oe lecculadss anae 

Registered..........-. 1953|M WN 71'g Apr °19/----|| 71!g 71g Montgomery Div Ist g 5s- 196? F A| 873g .---| 8653 Apr ‘19|..--|| 8653 865 
Cairo Bridge gold 4s__.1950\J D , ES Bee St Louis Div 56........- 1927|/J D| 84 87 87 Apr °19)..-. || 86% 87 
Litchfield Div 1st gold 38.1951|3 J ee |!) BS eee ee St L & Cairo guar g 48___.1931/3 J| 80% 815s/ 8llz2 8lle 1 801g Siig 

Loulsv Div & Term g344s1953\J J 76 MOM Eistivetiocdo Kono Nashv Chatt & St L Ist 58_.1928/A O} 9814 987s) 98% Apr '19/-.-.|| 98% 1 

Registered_.........-- 1953\J J 83 Aug ‘12/-.--|/_... ...- Jasper Branch Ist g 6s...1923|3 J| 100% 1041411014 Mar'17 ened Jone t2e0 

Middle Div reg 5s-....-.- 1921)F Aj 971g -..-|102 June’l6)..--||.... ...- Nat Rys of Mex pr lien 4448-1957|J|  J| -.-. ----| 50 Mar’l9/-...-|| 50 59 

Omaha Div Ist gold 3s__.1951/F A} 61 ....| 5814 Sept’18)..--)|.... ..-- Guaranteed general 4s_...1977|A ©} -... -<--| 35 Aug '16/.---||.-.. ---- 

St Louis aay © TUS 3s.1951/J3 J} 61 Se ) ae SP Eilcecsilonee cco Nat of Mex prior lien 444s.1926/3 J| .... -=--| 96% Feb °13)..-.||.-.. ---. 

Ge Bi ideucocececs 1951) 3| 70% 72\s} 651g Oct °18)..-.||.... ...- lst consol 4s_...-- FQrIy SORTA -OF acon covet Se G6 Tileedalaual Gene 

he ey. 1951/3 3} 6453 ....| 80 June’lGj-...||.... ...- New Orleans Term ist 4s...1953|J 3} 68's 70 = Apr °19|..-.'| 6653 68%, 

Springf Div Ist g3%4s_.-.1951|3 J} 6712 8112) 8053 Nov’16/_---||_... .--- N O Tex & Mexico Ist 68-..1925|J D) 95 95% 95 8/94 9712 

Western Lines 16 .-.-598t 4 rs Te aman io%e - 79le 79%g 7912 Non-cum income 58 A_...1935|A 0} 527% Sale Bl ris 110, 50 = 58le 
RE wnnre won| 9: OV’ 1U) eone||.... ---- New York Central RR— ‘ 

Bellevy & Car Ist 6s_._..- 1923/3 D| 95l2 ..../1171g May’l0}----||.... .--- Conv deb 68_._.....---- 1935|M N| 98 Sale| 97% 9814 274' 97 99% 

Carb & Shaw Ist gold 48_.1932;\M S| 73% ....| 73 Mar’l9/....|| 73 73 Consol 4s Series A.....-- 660 Al 78 cocnl oO 764 4 73l¢ 784 

Chie St L & NO gold 58..1951/3 D) 95's -...| 98% Apr °19/-.--! 941g 99% Ret & imp 4443 “A"”_..--2013)A ©} 8312 Sale} 82 831g, 29) 81 85le 

a = eRe 1951/3 D) -..- ----| 95's Feb ‘19)-.--|| 95!g 95's || New York Cent & Hud Riv— 

tia pepe: 1961 sD MS cacnt GE ee call: 2. ksce Mortgage 34s_--------- 1997|J 3} 71ly 7134) 71% 71%) 14/70 73 

SNehatep See ON oon amidase” Ghats. Ss ssc Resiesered...ccssccccelO@lls FB cove ta CE ANE [Bl cecellcsne Secc 
Joint 1st ref 5s Series A.1963|J BD) 91 Sale; 90 91 6)| 87 95 Debenture gold 48.....-- 1934|M N Sale| 83 84 10 82 

Memph Div ist g 48...1951/J DM) 73 ~.-.| 70's Oct °18)-.-.||__.. -.-- Registered_.......-.-. 1084100 Mi ..-. ec-e] 79 Mov’ lSlu..ci|.--- cco 

Registered_......... 305013 = Dl acco 7 i ee eee Lake oo coll g 3340..--1098 F A| 6612 Sale| 6612 6612 9| 6414 68 

St Louis Sou ist gu g 48..1931|M $| 81 ....| 79% Jan ‘19 ----| 7934 79% Registered.........--- 998\F Al 65 6612) 65's 65's, 10) 621g 67 

Ind Ill & Iowa Ist g 4s___.-. 1950\5 3} 80'g _._.| 80% Feb '19)..--.|| 80% 82 Mich Cent coll gold #ifa_- 109s F Al 65 £66lg] 66 Apr '19\.... 70 
Int & Great Nor Ist g 63_...1919|M N| 9353 96 | 93 Apr’19|---.| 93 96 Registered... -«secoe SIF Al 64! 76 | 75 Mar'l7)....)|.... ---- 
James Frank & Clear Ist 48.1959|3 D) 80% 90 | 82 Feb ‘19/....'| 82 82 Battle Cr & Stur 1st gu 38. 1989 . Ge Bete oa ee ee nave 
Kansas City Sou Ist gold 38.1950/A J3| 60's 62 | 60l2gApr’19'....| 60 64% Beech Creek Ist gu g 48..1936)J J) 84 ....| 8614 Dec ‘18 wone||---- ---- 
(nessa pecintibieaalaial O50i\A Ol cece oo-e , eee eee Rastateres...ccacoccsotee FF eaten eduel. See OT Pelescsllanve wece 

Ref & Impt 5s.....-.. Apri950\J J} 88l2g Sale} 8512 881g) 14] 815g 86l2 2d guar oe | eee 1936)J 3) 88g ....|104 May'l6 wone||ocee once 
Kansas City Term Ist 4s.._.1960)3 J) 79 80 | 772 80 80| 76 8s Registered_.......-- $0065 . & cuen bactiowad’ “sbbsloktaliznnea deseo 
Lake Erie & West Ist g 5s_.1937/3 J) 85 89 88 Apr ’19/..-..|| 88 90 Beech Cr Ext Ist g3%%8-b1951;/A O} 65g ..../-.-- niieclosoalleess bace 

NF eee ee 194115 JF acace 74 ll SS, ae eee Cart & Ad Ist gu g 48....1981|J Di 75'g ...-| 49 WNov’l6/..-.-|/..-- -... 
North Ohio 1st guar g 58--1945|A ©} .... 95 Es ia oaee Gouv & Oswe Ist gu g 58..1942)3 Dj 90% ..--|..-. --.-./----||---- ---- 
Leh Val N Y lst gug 4%s..1940/J J lg ....| 89 Apr '19/..../| 89 92 Moh & Mal! Ist gu g 48...1991 M S| 76 ....| 73's Oct ‘18 ee eee 
estes ik Spee 1940|/J J) 82's BO. Gee Wikisadliesso enee N J Junc R guar Ist 46...1986|F A/ 707% ....| 891g Feb '16)....||.--- --.. 
Lehigh Val fy — g 48..2003|M N;| 80's 100 801g Apr "19/_._.|| 75lg 801g N Y & Harlem g 3%s__..2000|M N S ceed 20. MAIN .ntellcwss obo - 
be edness MN] 83%, 10114) 85 Apr ‘19 ----|| 85 90 N Y & Northern Ist g 56.1923);A ©} 9714 ....| 97%4 Feb ‘19 ieeal 971g O7% 
} j 
* No price Friday; latest bid and asked this week. ag Due Jan. bDue Feb. g Due June. 4 Due July. n Due Sept. o Due Oct. #8 Option Sale. 
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3 ieee I 
BON s | Sanee 
BONDS | 33 Price Week's i Range HANGE §5 3 
Range or Since N. ¥. STOCK XCHA | 
Bee |ne| Maye | Lan mee | i Jan. 1. Week ending May 9 |5“| May 9 Jan. i. 

. —_— et is } Ask Low Htgh “No. \Zow Htgh 
BY Cent & HR RR (Con)\— | Bia Ask Low = High Wo. | low Huh ¥.2.0. & 8. L (on) 1953 3 pl 80% | 01 Seprisi..ii-- ---. 
N Y & Pu ist cons gug4s.1993|4 ©| 7814 7914) 78'4 Apr ‘19 ----/| 78 80 Berton & Ge quar. ..221957|M | 8913 93 "| 89 Apr ‘19|----| 88% 89 
Pine Creek reg guar 6s....1932\J | 103% -.—-|113 May'15)----//--—- - <<. Sertan 1 cone E4 ii4a2221983 F Al| 9053 9212) 91 Apr’l9/_... 91 91 
BW &O con lst ext 50..11922 Ao Se 99 Apr (19)----) — 3.-1932|A ©} 100% 104%4/102 Jan ‘19|-.-. 102 102 

Rutland ist con g 443 1941 J 7 acon) 62 Jan °19|..--|| 67 67 C8t L & P 1st cons g 58... Q 00 June’l7! en 
Og & LCham istgu4sg.1948\3 J] 62 ----| 61's Feb °19|..--|| 61ig 61's || Peoria & Pekin Un Ist 6s ¢- 5102119 Bl) -n-> ----/'89 een > 22 
Rut-Canada ist gug4s.1949|3 J| 56% --..| 67 Feb '19)-..-/| 67 67 26 Gold 4140-- -- --- Kia 1986|-- --| 86 Gale| 85'e 86 | 16) 83% 88s 

Bt Lawr & Adir Ist ¢5a..-1996|J. 3) 84% ----|101 Nov'l6)-.--/|---- ---- sy yy 1956|-- -.| 70 72ls| 70% May’19 _._.' 681, 7214 

ee 1996/A O} 887% --..|103, Nov16/----j)-.-- -—. Ts Salclisiosyia 3| 47% 40%e| 47 48 | 20/45 48 

Utica & Bik Riv gu g 4s8..1922|5 3) 95% -.-. 957g Apr '19|----'| 95% 957% Philippine Ry lst 30-yrs A O| 938i ee Me se 

Lake Shore gold 348.....1997|3 D| 71% Sate} 71% 71%! 26) 7lig 73 Pitts Sh & L E Ist g 58----- ee 3. Ji 9433 -...| 971 Dee °17 me se ea = 
Registered... _...---- 19973 Di --.. 72%) 73% Nov'is|.---||---- -.-. Ist consol gold S8-<------s 5713 3| 83% 83%) 83% 83% 5 | Siig 86% 
Debenture gold 40..-.-1925M $| S8!z 88% 88, = BS) 2) S8is BO || Bending Co cen gold 4s----- 1997|3 3| 82 8912| 8ll2 Mar'l9|___.'| 811g Site 
25-year gold 48....---- 1931{M N| 87 87%} 86 36% 86 Registered... -.---<---- 1951:A O} 82% 8412! 82% 824 4) 82% 85 

Registered 1931]M Nj -... ---- $3’ Nov'l7 oo--|]---- ---- Jersey Central oS Sh. ae 3 3 sk uli te BGree i She 

KaA&GR ist gucts...19385 3} 92 ----|-.--  -.--J-enaff---- ---- joe & Grand Ial 1st ¢ 46 .21947|3 3] 6019 68-| 60 Marid ---~|"6o 

Mahon C’l RR lst 53....1934/J 3] 958 -.-.|10412 Dee "15 paw cde sai db St Jos & Grand Isl Ist g 48 -.1947 

Pitts & L Erie 2d g 5s_-.21928,A O} 95 --.-{103 May'l7|.---|/---. ---- oe Rae Hon Peas Gears Cs A asig Ga 68 635s, 138| 59 64 

Pitta Mok & ¥ lat gu6s..1932|J 3} 109% ---- eae ee een en one in ie hi. 1950|5 3| 76 Sale| 76  76%| 48| 73% 79% 

’ 24 guaranteed 68....-- 1934|J 3} 102% ---.|123%4 Mar12)..--/)---- ---- Cuen adiuet Sor A Bar. 2hiose|A_ O| 69% Sale| 69 70 | 71 621g 71 
Michigan Central 53----- — s ped 2 oan | eae esabdpbede Income Series A 6s......41960| Oct | 491g Sale 48 ortiz) 194) 401s 40% 
notereonnnas 191013 3| 82% “BSiq| 84 Mar’19|----|| 82 “84 || St Louls & San Fran gen 63-1931 NS 3 ee oe | ors Apr ‘19lczzl| Set, 98 
Registered..-..-----1940|J J] -.-. ---- 87 Feb *14)--..:|---- ---- General ents i nonroesie a 90: ate Mc - 5 eds 
J L&S Ist gold 3348---1951|M $} 7014...) 90, June’0s}----|)--—- - rts OS SS ee -e at  e  We as eae 
Ist gold 34s...------- 1952|@ N| 71g 73 | 70% Apr '19)----'| 70% 20s KOS & M cons 2 63.1928|M N| 10212 10314/102 May'l9 _-__ 10112 10314 
a9 a ant Sapennare 48. “1920 AO Sale ote Son 81 | tol oe CLS aM Ry ret ¢48.1936|A 0! 6912 70i2| 69 697s) "20 Gilg 75t2 
’ is... eth GF TE veel BO. WOU Eicecdicccn oeee KC & MR & B ist gu 5s-1920/8, 8) - == en) 6712 eal 121|66 7% 
icetens ie, 4 go 1931 MN 74 74le 7453 Apr "19 asia 71 75 St LS W Ist g 4s bond ctfs__1989 J J 65%! 58 Apr "191 .._.} 5714 5812 

West Shore Ist 4s guar-..2361|3 J| 73 Sale| 7612 78 7\| 75 Sle 2d g 4s income bond ctfs- -P1989 3 D| 60's 62 | 60 Apr 'l9\__-|| 571¢ 61% 
Registered “72361|3 J] 76 Sale| 76 76 2:1 74 78% Consol gold 48---.-.---- 5 J| 61 Sale| 59% 61 | 34) 58% 62 

NYC Lines eq tr 66 --1919-22 M NI 9912 _._.| 992 Feb °19!-.--/| 991g 991g lat terminal & unifying 5s- soae I Dp 85 O8le Jan '14)....\|.... -<- 
Equip trust 444s_.1919-1925|3 Jj ---- 102 98% Juiy’17 ithe “er “‘s66 s ev iy~A - oes 5s8- ra td 5 sl 6458 “Saiz 64i2 6412, 10| 6413 68 

N ¥ Connect Ist gu4}48A..1953|F A] 85 -.--| 84 Apr ‘19)-.-.|) 7 4 So Sree se Ayh ----T9501A O| 7012 71%| 70 70 | 5|70 72 
ef 8S LY yg 53 ‘19 53 BA Gold 4s stamped...----- 1950|A O} 70's 7312, 72's Apr '19-..-'| 72ig 74 

Non-conv deben 4s...-.-- 1947|M 8} 53's ---- aoe 501 ~~ ¢ Tere 01949|F A! 50 Sale| 4912 501g) 51; 47 53% 

Non-conv deben 3148..--1947|M_ 5) 50's ----| 50 Apr '19|-..<)| 50 50s ee eo 1950|A @| 57 Sale| 57 57 4) 57 

Non-conv deben 3%s.-..1954/A Oj} 50's Sale) 00's 50g . ng r ist g 48..¢1933)M 8| 73!2 77 | 76 Apr ‘l9|....)| 74 80 

Non-conv deben 46...... 1955|J 3) 5313 55 53 Apr "19 ----|| 53 +44 Atl Birm 30 yr 1s S* -- 194913 J\ 75g ...-| 76 Apr ‘19 ees 76 «76 

Men-coav deen 4...... 1956|M1 Ni} 53's 557g) 52's Apr '19/-.--|| 52 591g Caro Cent ist con g 4s... 5 3| 100% i03%5 100% Apr '19|----1/100%4 100% 

Conv debenture 3 4s 1956/3 J) 50lg 52 | 51% May’l9/-.--'| 4912 52 Fla Cent & Pen Ist ext 68.1923 cs 101 Dee 15 

debenture 1948/5 J} 81!2 Sale| 81 811g) 28) 80 88 Ist land grant ext g 5s_.1930 os “dois "357 90 Jan 19 ads | “607 “607 

Cons Ry non-conv 46....1930|F Al] -<-- ---- 50 Oct "17 ‘Strep! waar ar’ Consol gold 58-..--... re hers JI S| 90% ....| 90!2 June’lSs ae nin tmp e 
Non-conv deben 49...-1954|3 J) ---- ----| 91!2 Jan *12)-...||-.-. ---- Be eee OF Le ee eeets «(OMe | Oa bee Il... a6 Ok 
Non-conv deben 48....1955|3 J| ---- ----| 60 July’18)----||..-- ---- Ga Car o ea ‘" 4 53..1926\0 J} 94% ._| 954 954; 5) 951, 9612 
Non-conv deben 48....1955|A 0} ---- - re ee Pye AR ge Ra —— | 

j ---- Been serene led | td 3 

Bas Pt Cree int ta 1954iM | Tata ----| 79% Deo’ 18|----||---- ---- Gold 4s (Cent Pac colt)-b1949}} DB) 75% 76 | Thu 76) 13) 75 77 

B& NY Air Line Ist 4o.-1955|F Al 72% ---.| 79'2 Deo °17)...-- “see “axe PR. puntemy ~senescons 91929|M S| 8312 Sale| 83l2  841g| 273) 82% 855s 

Cent New Eng ist gu4s_.1961\J 3} 59 6114) 60'2 Apr °19|....|| 6012 62ig (nema gnteammaniene 1934/3 D| 107% Sale|107%4 1081) 458/100 108% 

Hartford St Ry Ist 4s....1930|M $| ---- ---- (| tae | \alaaiadlaadataiee 7 Pac ist ref qua 4s_.1949|F A| 80's Sale| 79 80!g} 12) 78 83 

Housatonic R cons g §4..1937,/M N| 91% ..-- — cg May’l5 seta: | Selbasindbed palaminien ae re C86 mh A eee ey UU!) ee eee 

Naugatuck RR Ist 4s-...1954M Ni} 70% ---- So PET TE) --~-||-n-e ono Fee ered oid 3340.2k1929|3 | 8314 861g] 80 Apr '19|----|| 80 85% 

N Y Prov & Boston 48...1942,A ©} 81% -~-. Aug 13)... ser “ene guar g 48.1954|A O 81 | 80 Apr °19)_...|| 7512 80 : 

NYW’ches&B Ist ser14}4s°46\J 3| 45 Sale| 44% 45 | 17) 42% 53 9g TEL ik ae oeipoilm N| 91% 101 |100 Oct °18\.2--\|-.-. ---- 

New Eng be mr cone e---- 10451 S gees eR erer eee pete 2d exten 5s guar___._.- 1931|\J. 3 La 96% Jam "18| 2] 2- eon 
a 945|3 3] 74% 222-70 Sept'i?|---.||---- ---. |] Gils VG&N Ist gug ba_-1924/M Ni Oli2 102 | 08. Novilf)_..-))- os 

Secur deb aot 1h aitteteganaas: 40, Feb '19|..-.|| 40 40 Hous E & W T ist g 58... = MONI 925s a re 

Prov & Springfield Ist 66-1922\J 3 cone} 09% Dee '13)---<i|---- ---- wee ten int ga7221987/0. 3| 97. 00] 97 Mar’l9|-.--|| 97 “08% 

Providence Term ist 4s...1956/M S| 69 ..-.| 83% Feb ‘14)----||--.. ---- Gen gold delat guar.” 71921|A O| 93's 93%| 9318 Apr ‘19|----|| 93! 93!g 

W & Con East Ist 4}48..-1943)3  J| ---~ ~~-~ “Aa, “Sala an” “0” Wace & NW div Isteés'30|M Ni 94 100/94 Mar’l9|----|| 94 94 

NY O& W ref lst g 49....91992/M 8| 6612 6714) 6612 66%) 9/65 70 aco & 1 y =e J 3| 91 95 | 93 WNov'ls|....||-..- ---- 
$5,000 only ..91992 M 8| en-~- 70 | 9212 June’l2)....||.-.. ---- A&N W ist gug 5s..--.-1941 J 3| 99% 10014 Oct °17|~~ i esl 

ageaencey a slimes D| 641g ....| 60 Apr ‘18/....//-... ---- Louisiana West Ist 68---.1921 3 3) 97 102 100 Apr ‘'18\_...\|.... -2-- 

Norfolk Sou ist & ref A SazZi901 F Al 6933 ....| 6913 6913; 2)| 671g 6912 age go ats & Pca oo. A O| 94% _...|102's Oct *18|--__|\|.... -.-- 
Nort & Sou Ist gold 5s... .-- 1941/M N| 87% 95 | 81% June’18)...-||---. --- ss ne a eo 1927|J. 3| 9753 10ilg| 9712 Apr °19|----|| 96 9812 
Nort & West gen gold 68.-.-1931|M A] 108 10912)109 109 | = 1/108 10912 Se ee at etn cue -saari | 90%... 1187's Geet iel__.-]]...- ---- 

Improvement & ext g 66..1934/F Aj 106!g ---./122 Nov'l6)--..||-.-. ---- ae Bee ot Cohn SM. --eers BL tite 66. | 08 Jen 101... OS 8 

New River Ist gold 68....1932/A | 10612 10712|107!s Deo '18)-.--||---- -... So Pac Coast let gu 4s g-- A O| 7412 777%s| 78% Apr '19|_..-|| 77 80% 

N & W Ry Ist cons g 48.- A O| 81% 84%) 815s Apr '19|..--|| 8lig 8612 San Fran Terml Ist 48...1950 ; 3 ae alee Nagllimpti 

ote A Oj ---- ----| 9312 Deo °16/...-||-... -.-- Tez & N O con gold 5e..-1088i;,  5| “S0te Bale] 80's 8059 57|| 701g Sale 
Div'l ist lien & gen g4a-1944/J 3} 81 Sale| $1 81 | 3) 708 82 So Pac RR Ist ref 4e--.--1956/5 5] O33 gale| 92%  93%3| 38 | 921g 96% 
10-25-year conv 48..... 2\9 D _...| 8412 Feb '19|....|| 84 8412 || Southern—lst cons g 58...-1994 oesly 3] ene ----|100% Aug "16 Pi pa 
10-20-year conv 4s. ..-- 1932 M $| ..-- ..-- A17% May’17|...- sooo sacs ag eT A O| 68 ~68%| 68 69 | 14| 66 69 
10-25-year conv 4%4s...1938|M §$/| ~--- ~...|104l2 Apr °19)__. .||10412 10412 Develop & gen “""1932|M $| 6614 6753| 66 66 10} 64 6753 
10-year conv 66 (w 1)---1929|__ _.| 10812 Sale|107%s 108%) 579 |1051g 108% Mob & Ohio coll tr g 48... 3 3} 91's 92 | 91's May'l9|_.__|| 9012 91% 
Pocah C & C joint 48...1941|J D| 84% Sale| 83% 84%) —2|| 8314 86 Mem Div Ist ¢g 6600s... 7 3 72-....| 21 71 2| 701g 74le 
CC &T ist guar gold 56.1922|3 J) 97%; -...|103 Sept’l6)...-|/.... -.-. St Louis div ist g ea J Di 88% _---| 93 Jan "19 ----|| 93 
Selo V & N E let gu g 48..1989/M N| 7712 Sale| 77 772} 8| 76 81 Als Gt Sou let cons A be. -1043) S| 8712 “aig| 87!2 Apr °19|.277|| 87i2 88 
Northern Pacific prior lien rail- SEO LenS LSS Tas sf 64 Cal 04 94 |"""2| 931g 971s 

way & land grant g 48_...1997|Q 3] 825s Sale| 82's 8253| 74)| 82 86 lst 30-year 5s Ser B_.-.- 5 3 72 74 Apr '19 “| 74. 74 

len eendahid 1907/Q_ 3| 80!2 82l2 a es et) ant “oo atbdemennens. ae psi | amt eigen 

General lien gold 3s....- @2047\Q F| 587% . 4 oer jae ee i ne pews SE tend cin digivtiiens 
poe tg pacteseereae! 2 aa Fl 574 -..-| 57% 574i 71 574 574 Atl & Yad Ist g guar 48..1949 & S post “see 3s ae so=-ll"677 “97 

Ref & imp 434s ser A_--_- 2047\J. 3| 8612 Sale| 862 8712 4)| 851g 90 ETVaé& os g o... M Ml 93! 100 | 96 Apr '19'-_--|| 921g 97 

St Paul-Duluth Div g 48-.1996|J DB! 76 86 | 74 Aug’l8)....)-... -... Cons ist gol 58------- 1938\M S| 92!2 93 | 95% Jan '19|_---|| 95% 95% 

St P & N P gen gold 68._.1923/F A| 10212 1041g)102 Apr ‘19 ....||102 102 E Tenn reorg lien g 58_-- A Ol 56. 57 | 52 Jan ‘19\-2.7\| 52 52 

certificates. .1923|Q A} 100% -.../103% Mept'l7 oe--||---- -~- -° Ga Midland Ist 38_--.-.- 2|5 J| 100%2 100%'100!2° 10012) 2 |100%2 101 

Or et consol gold gn 1968|3 D| 76s “SS” . ae nory & Oliio ist ¢ 682.21925|3 3| 101s 101%/100 Oot 118) ----||---- re-- 

st consol gold 48...... 8 eecelicecos coon reg 1 1 . ea 

Wash Cent An gold 48_...19481Q M| 71 85 | 36l2 Deo '16)..--.//__...--- Mob & Bir prior tien g 58-1945 . - Oi% a p+ ° on tae ooo no 

Nor Pac Term Co ist g 68..1933|3 J} 107%g 10712|107% Mar’19/_.--||10714 107% Mortgage gold 48_....- 1945 A O| 96! 102 | 95 es 
Oregon-Wash Ist & ref 4s._.1961/3 J 7 78 | 20!) 74% 797% Rich & Dan Geb Se cmaps. 1987 M Ni 66. 69!e| 71 Apr 19). “1° 71 
Pacific Coast Co Ist g 5s...1946/3 D 85 85 1| 85 88 Rich & Meck Ist g eet Mm N _. ---.| 9912 Apr °19 --""|| 99 +100 
Paducah & Ills lst sf 4}4s8..1955|J 3 100'g Feb '17|..--||---- --. - So Car & Ga Ist g 58. -.- 1921 M 8| 95% _~.~|1021g June’ll|_...||-... ---- 
Pennsylvania RR let g 4e.-1923/" N oon oe ta see Son Vie Se oe Oe. 6) 08 166 | 08 Apr ‘ial....||-.-- ---- 

Consol gold 58.......--- td ---- 14 ...-|1041g Deo '16)_---||_--- «<= - 
Registered__.......... 1919|Q M 99'4 Feb °19|....|| 9914 9914 “21938 4 & So 95l2 i  Mar'ld mone] 96 96 

Consol gold 48_.-..._._- 1943|M N 90% Nov'l8}..--||.... --.. 5s- 2003|3 J| 882 9419| 815s Sept’18|_---||---. ---- 

Consol gold 4s_._......_ 1948|M N 86 861g, 3) 86 891g Va & So’w’n Ist gu 58_- A Ol 70 78%| 70's Nov'l8 enc penne 

Consol 4}4s........-.-- 1960|F A 9312 §=994 | 31)| 9312 9614 1st cons 50-year 58.1958 F Al 86l2 SS BMar'l7)..._ll.... «2-- 

General 44s_........._. 1965|3 D 8614 8714) 34|| 841g 897% WO& W ist cy gu 4s8__..1924 33 bir 75l2 Apr *19|---- | 751g 75lg 

General 58............... 1968/5 D 951g 9553) 94 94 97% || Spokane Internat Ist g 5s-.1955 A O| 89 901g] 85 Apr '19\....|| 85. 9112 

Alleg Val gen guar g 48.._.1942|M_ 8 8713 Nov'18|....||.... -.-- |] Term Assn of St L Ist g 448. yy F Al 92's 9412| 93% May’ 19|----| 93% 98g 

DRRR & B’ge lst gu 48g 1036/F_ A otis Sent t6) ---- Gan cetued ate dsr 1953|) J| 7253 74°| 72 apr 'l9|----|| 72 77 

Phila Balt & W Ist g 4s..1943)M WN -| 8712 Jan "19 ciectd Gen refund sfg pag yp Tm A O} 9053 9413] 95!2 July’18|_.--/|_--- --- ° 

Sodus Bay & Sou Ist ¢ 68-1924|J J 102 Jan ‘93|.... Toran be Peo lat cold bo. 2000/3 D| 90% Sale| 89% - 90%|~-47)| 87g 92 

jury & Lewis ist g 4s- e222 -2<s\---- woes , me Bee 
pon} Ri & Can gonia.-104s)m 3 4° Det H-—-: dod gold income 64.00---#2000] Mae] <5, 90 | 4) Georg -----v07 2277 

eet asc semis ol aria on | Of Aor tel._.|| ore Ge Sten we ioe ae : “||"92~ “927 

Guar Ist gold 43s8...... 1021/5. 3 9712 Apr *19|-...|| 97% 98l2 W Min W & N W ist gu 661930/F A) ~>>- ---.|100l2 Novi04)..--||- <5 
Registered_......----- 1921/5 3 96% Apr '19|..-.|| 9613 967 Tol. & Obio Cent Ist gu 58-.1935 4 Ol 8i 87 Jan '19\....|| 87 87 

Guar 3s coll trust reg A-1937|M $ 87 Feb ‘17|....||-... --.- Western Div Ist  58_---- 1S DD 751g} 93 Oct °18|....||---- ---- 

Guar 3 }4s coll trust ser B.1941/F A 78 Jan ‘19)...-/| 78 78 General gold 5s......-.-.- 5 A O| 63% 75l2 7512) +%1/75 75il2 

Guar 3348 trust ctfs C...1942|J D 81% July’i7|..--||---- ---- Kan & M Ist 6 %.---- 1900; «S| ss. Gale 1/88 91 

Guar 334s trust ctfs D...1944|J_ D 86% Deo °16|....||---. -.-- 2d 20-year 58---.-.-.- a. § 36 Feb ‘19|....|| 36 36 

Guar 15-25-year gold 4s_.1931|A O 85 Apr '19|..--|| 83% 85 TIP& WwW "st gold 48...... 1917 3 3| “73” “83iq| 751 Feb '19|_---|| 75's 75's 

40-year guar 4s ctfs Ser E.1952|M N 851g Feb °19)...-|| 8514 87 Tol St L & W pr lien g 348-1925 A Ol 525s 55° 53ls 531g| 45. 53!g 

Cin Leb & Nor gu 4s g...1942/M N 81% Apr '19|....|| 81% 81% 50-year gold 4s_.._...... 1950} © 20 | 18% Mar06l.---||--.- ---- 

Cl & Mar ist gu g 4%s_..1935\M N 9614 May’l7|_...|/_... -... Coll trust 4s g Ser A... 1917 oe. 2 | an Bee ele cine cows 

Cl & P gen gu 4}4s ser A-1942|3 3) 921g _.__| 96% May’ is wascfioces occe Trust co ctis of deposit. ---- 3 Bl 7013 87 | 80 Apr ‘l7|----||---- ---- 

gc geen 942|A O} 021g-.../104 Deo '15|...-/|---- ---- || Tor Ham & Buff Ist ¢ 4s-.h1946/) DB 92 | 80% Dee '18|....||---- ---- 

Int reduced to 3)... 1942 A O| .... ....| 964 Feb 12 saplinesé: seen Ulster & Del Ist cons ¢ 58..1928 Geen AP gg nee een 

Series C 3}48.-.......- 948'M Ni 73g ...-| 90g Oct "12|....||.--. ---- Ist refunding g 4s--_..... 1952) S| “Béig Bale| 86% 86lq\18)| S512 89% 

Series D 3}48...-..... F A| 73ig ....| 8819 Feb °17|...-||-... .--- Union Pacific Ist ¢ 48---.-- + B4le| 851g Oct '18|..--||---- ---- 

Erie & Pitts gu ¢ 3}40 B..1940/5 ; is aul o. Ave ay Wn 2 ena Oy naepeohag o-------- eG 3| “SSiq 88g] 87g 88 | 12|| 85¥p 8012 
posecocennccee B cance uly"12/....||---. ---- wownne-=- 14) 24|| 79 

OrRa&leringigdie-loal|) 3| asm 2721] Bun Des 18222222 22. Ist & refunding 48___-_- g2008|M 8) 80. 20's| foi, 104 | 25,|102% 106 

ist gu 48-..1943|M $| 851g ____| 831g Apr '19/_...|| 831g 8312 10-year perm secured 6s-1928|J 3| 103% Sale| 106 s2 | 141 79le 

Pitts Y & Ash ist cons 58.1927|M N| 97% ....| 93 May*l0|____||.... -.-- Ore RR & Nav con g 48.1946) Ty) 075 101 [100% 1007 13||100% 10112 

Tol W V & O gu 4}49A..1931|\J 3} 8914 94 | 98% Apr "17|_.--)|-... -..- Ore Short Line Ist g 68. .-1922 3 3| Q7lg 98 | 971g 971g| 3|| 9658 98% 
Series B 4}4s........- BG cnnc] OB 060 BT ccccllecce on «© 1st consol g 58......-.- 1946 T BD) 86% Sale| 8653  87!s| 14| 8412 88 
Series C 4s...........- 942/|M $| 79 ....| 881g Sept’l7|_...||_.....-- Guar refund 48. ...... 1929 J | 931 a ie 

PCC & St L gu 4348 A..1940/A ©] 91 941g) 941g Jan 19|-.--|| 94tg 941s Utah & Nor gold 58...-1926)3 4/ 98% -s5-| OO Pep ‘18\-2ww\|.. sweet 
Series B guar......... O| 9053 961g) 92% Jan 19) ...|| 92% 91% Ist extended 4s....- 1933 A Al 782 801g Apr ‘19|----|| 80!2 80l2 
Series C guar........- N| 905 99 | 99 June’l7|....)|-... ---- Vandalla cons g 4s Ser A__ 1055 M Ml 78le ~~. .| 80g June'l8|_---||-.-- ---- 
Series D 4s guar__.._-- 945|M N| 891g 905s) 9033 Sept’18|_..||_... .-.- Consols 48 Series B.....- 10Te | 18% S| 85. Sept'i7\....\\.... ...- 
Series E 34s guar gold.1949'F A) 887% ..._| 901g Sept’ 18\-~-- eg i >. Vera Cruz & P ist gu 4%s.1934'J : 














* No price Friday; latest bid and asked. aJDue Jan, d§Due Feb. g Due June. Due July. & Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. # Option sale. 
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BONDS HE Price ware | Range BONDS HY Price Week's Range 
N. Y. STOCK EXCHANGE § Friday # Since N. ¥. STOCK EXCHANGE 3 Range or 3 Stnce 
eek ending May 9 ss May 9 Jan. 1. Week Ending May 9 5* May 9 Last Sale Jan. 1. 
Bta Ask Low Htoh 4 Low Miscellaneous Bta Ask' Low High| No.|\Low High 
Virginian Ist 5s series A_...1962\M N| Ql Site 9012 Q9ilg 15) 8914 941g || Adams Ex coll tr g 4s.__.- -1948|M S| 5912 Sale| 59 5912) 9) 59 65 
Wabash ist gold 53_.......1939|M N| 95 947 95 16)| 933g 98 Alaska Gold M deb 6s A....1925|M S|; 2712 29 | 2714 Apr ‘°19/....|| 25 35 

24 gold Ss........- -----1939/F Aj 8453 BT 851g 85le) 10) 83 89 Conv deb 6s series B.....1926|M S| 26%3 29 | 263g Apr'19|...-/| 26 35 

Debenture series B_..... 1930/3 Jj .... ....| 90 Aug °18)..--//..-.. --- ~ 1} Am OS of W Va 1et Gs... <.1BROIM BH) cnc canclcsse cocpasleccslisees chee 

Ist lien equip s fd g 56_...1921|M S| 971g ....| 98 Nov'’l8)----||---. ---- Armour & Co ist real est 448'39|3 D| 87l2 88 | 8733 8753 2) 86 88% 

ist lien 50-yr g term 4s.--1954|3 J| 65 -...| 65 Sept’1s|----||...-.... || Booth Fisheries deb sf 6s...1926/A O| ....----| 90 Feb '18/-.-.||___. ._. 

Det & Ch Ext Ist g 5e_...1941\J 3} 90 ...| 8814 Feb "19)----|| 8814 8814 || Braden Cop M coll trsf68.1931/F A| 941!g 94l2/ 94 2| 921g 96 

Des Moines Div Ist g wnees | 3 J3\ wane 771g) 80 Aug °12/----/|---- .... Bush a lst magneamme ** A O| 7714 85 81 Apr °19'_.-.|| 90lg 81 

Om Div ist g 3}4s____..- 1JA O} .... 68 | 67 Feb ‘19\-.--|| 67 67 Conso! Fe PE Se -----1955)3 J} 801g 8514) 80% Apr ’19/_.--.!| 80 

Tol & Ch Div ist g ne um Ss iment 16 Sam ‘Wicenut FO °-14 Buildings ga guar tax ex..1960/A O} 7912 80 80 Apr '19)....|| 79lg 81 
Wash Term! ist gu3%s_...1945)F A! 75 77 | 75 Apr’l9\----|| 75 75'2 || Chic C & Conn Rysef5s_..1927/A O} 40 50 | 58 Méar’l8)..-./|/--.. -... 

Ist 40-yr guar 48_._..... 1945|F Aj} 82% ....| 82 Aug’18\----||---- -.-- || Chic Un Stat’n lst gu4%sA1963\3 J) 85 85%) 85 85 1} 85 89 
West Maryland ist g 4s_...1952;A ©} 60 Sale 60 60's; 14)| 57% 621% || Chile Copper 10-yr conv 7s.1923|M N| 11714 Sale|117 11812} 59 105%, 120 
West N Y & Pa Ist g 56_...1937/3 J) 9612 99 | 97's 97ig 1)| 967g 100 Rects (part paid) conv 6s ser A|A O| 90 Sale| 88 9014; 140| 8212 90% 

Gen gold 4¢............1943)A O/} -... 86 70 Dec '18)----)||---- ---- Coll tr & conv 6s ser A...1932/A O} 891g Sale| 875s 901g' 224) Sllg 90leg 

BONING B68. iinwiicnncans Pp Nov/ ..-- ....| 36 Oot °17/----//---- ---- Computing-Tab-Rec sf 6s..1941|/J J} 83% Sale| 83% 8334 2| 82%, 85l2 
Western Pac ist ser A 58_..1946|M 8 Sale| 83 83 3|} 811g 861g || Granby ConsMS & Pcon6ésA 38 M N| 98 107 | 981g Feb '19|..-.|| 97 9812 
Wheeling & L E Ist g 5s_...1926)A ©} 935, 96 | 93 Oct '18/----//-.-- ---- Stam: ------.1928|M N| 9412 98 9 95 98 

Wheel Div Ist gold 5s_...1928|J J3| ---. 951g|100 Feb °17/----||---- ---- || Great Falls Pow “int of Bar 271940 M N 93ig _._.| 95!3 Apr "19/_.--|| 9314 951g 

Exten & Impt gold 5s_...1930|}F A| ---.....| 905g Mar*l7|----/|/-.-- --.- Int Mercan Marine s f 6s_..1941)/A 0} 100l2g Sale 02 | 704/| 97 102 

Refunding 4}4s series A_.1966|M $| 59 64 Jan °19).---|| 64 64 Montana Power Ist 56 A....1943/J J3| 92% Sale| 915 9214 2/91 95% 

RR Ist consol 4s__._...- =-1949|M $/| G65lg 6812) 6512 6512 5914 65l2 || Morris & Co Ist sf4}4s....1939/J 3} 837g 87%s| 83 Feb ‘19)..--|| 83 83 

Winston-Salem S B ist 4s..1960/J J) 75 2 | 75 Feb ‘lyj----|| 75 75 Mtge Bonds (N Y) 4sser2_.1966)A QO} ~...-.--| 83 Apr ’14/----|/.... -... 
‘Wis Cent 50-yr Ist gen 4s_..1949|J J) 781g Sale| 77 8ig 7612 80 10-20-year 5s series 3....1932)J J) ....---~-| 94 Jumne’l6)..--j/..-. ... 

Sup & Dul div & term Ist 4s'36/M N;} 73% 78 | 75 Apr ‘'19|----|| 7214 75 N Y Dock 50-yr Ist g S.-i F A| 68 707s] 681g Apr ’19)-.--!| 681g 7i~ 

Niagara Falls Power Ist 5s_.1932/3 J| 94  98l2 10} 937g 97 

Street Raliway Ref & gen 68..........- a 1932 A O} 101  .2../101 Mar’l9/_---//101 101 
Sroctiya Rapid Tran g 53..1945|A ©} 6312 647s) 63 6312 6| 62 76 Niag Lock & O Pow ist 53_.1954|M N| 90% 93 | 891g Oct '17/.--.//...- ..- 
ist refund conv gold 48_..2002/J 3) 44 45 | 43 43 3} 43 «53 Nor States Power 25-yr 58 A igal A O|} 87 8914) 8914 Apr °19)..-. om 90- 

6-year secured notes 56..-1918|J J} ~.......| 95% Dec "18)----|/----. ---- Ontario Power N F ist 5s..1943)F A} 89 9l1l2) 90!2 May’19 ..-. 91 

oo ote notes opA1921/J Ji ---. -..-| 96% Aug ‘18 ----/|---- ---- Ontario Transmission 58....1945|M N/ ..-. 95 | 84 Jume’l7\.--~//_ 

3-yt 7% notes_.h1921|/J J} 78%, Sale, 78% 79% 75 8686 Pan-AmPet&Trist convés i9-'27\J. J) 140 ~...|140!2 May’19|_-_-||1i2iq 14013 

Bk City lst cons §s_.1916-1941|J 3) -.......| 92 Dec ‘'12'----||---- ---- Pub Serv Corp N J gen 58..1959/A ©} 76lg 7673| 75 767g 75 8680 

Bk QCo &S con gu g 58..1941;\M@ N! .... 70 | 80 May’l18)----//---- ---- Tennessee Cop Ist conv 6s_.1925|M N| 92 le} 92 92 2/91 9212 

Bklyn Q Co &8 Ist 5s_...1941)J 3) --....-.|101 May'l3/----||/---- ---- Wash Water Power Ist 58_.1939/J 3| 9014 92%] 90 Apr '19|--..|| 90 93 

Bklyn Un El ist g 4-5s_.-1950|F Aj 74 9 | 732 7712 72 79% Wilson & Co Ist 25-yrsf63.1941/A O} 100!g Sale} 9953 1001s! 99.) 965g 100% 

Stam guar 4-58_....1950/F A! 74 76 | 771g Apr ‘19)----|| 71% 79} . 
Kings County E 1st g 48..1949/F A| __._. 66 | 68 Apr ’‘19|----/| 57 68 Manufacturing & Industrial 
Stam guar 4s___... 91F Al 60 68 | 62 Jan °19)----|| 62 62 Am Agric Chem Ist c 58....1928)A © 997g/ 99 99 9| 98 101 
Nassau Elec guar gold 48-1951|3 J} 45 55 | 50 Apr °19)----|| 50 Conv deben 5s_......... 1924)F Aj 110 115 [1101g 11012) 15/100 11212 
ys ist S6........ 7\F Al 73 7314} 72 72 71ll2g 81 Am Cot Oil debenture §8...1931|M@ N 89 881g Apr "19 stil 88 8914 
Conn ity é List & rot ¢ 43481961 3 J) ---. 83 | 8514 Mar’l19|----/| 8514 88 Am Hide & L ist af g 63__..1919|M1 S|} 100 10012/100 100 5 | 9934 10012 
ped guar 434s... _.-.. F Bae eeorees- 8614 Oct °18)----j/.--. ---- Am Sm & R Ist 30-yr 5s ser A’47/A O} 89% 90 891g 90 35| 891g 93 
Det United ist cons g 44s- “1992 3 J\ T4ig 761g) 74% 75 71 =8illg Am Tobacco 40-year g ane A QO} 118l2 ..../119 119 5 119 1191 
Ft Smith Lt & Tr 1st g 56_.-1936/M S| _._._.__} 84 Jan ‘14/----|/..-. ---- NE Wins cesctind nck 1/F A| 75 79 | 75lg Apr ‘19)----!| 721g 7812 
Hud & Manhat 5s ser A_._..1957|F A| 62 Sale| 62 65 67)| 54 65 Am Writ Paper lst sf Barz 1910 J 3) 991g 9978} O9lg 99lg 88 

Adjust income 5s ....--. 1957,-. -.| 18 Sale} 16% 1814} 150" 14 18% Trust Co ctfs of deposit _._.- ----| 90 Sale| 90 90 | 126° 86 90% 

N Y & Jersey Ist 5s_._... 1932;F A} 90 91 90 90 1|| 90 9012 Baldw Loco Works Ist 56..1940/M N/| 100% 101 {100 100 1.100 1011, 
interboro-Metrop coll 4348-1956/A O| 32!2 Sale) 30 335g} 561)| 277g 43% |] Cent Foundry Istsf6s_...1931/F A} 81 84 | 80 r°19|....'| 78 82 
Interboro Rap Tran ist 53..1966'3 J; 67% Sale| 65 6734| 319)| 65 T4.2 Cent Leather 20-year g 53..1925)A O} 96% Sale| 95% 9634 53) 951g 97 
Manhat Ry (N Y) cons g 4s- soe8 A O| 681g 70 | 65lg Apr '19|----|| 6512 7214 Consol Tobacco g 48_._.-..- 1951|F A 801g) 731g Deo '18}----|;___. -.-- 

Stamped tax-exempt---_-.- 1990;|A O} 6914 72 | 69 Apr ‘'19)----|| 69 74l2 Corn Prod Ref’g sf g 58_...1931/M N} 9912 101121100 May’19/_---|! 2912 100 
Manila Elec Ry & Lt sf 5s_.1953)M S| 78 ....| 77 Mar’l9)----|| 77 77 lst 25-year gs f 58.......- 1934|M N| 9912 101 |100!g May’19)-.--!' 991g 10012 
Metropolitan Street Ry— Distil Sec Cor conv Ist g 5s_1927|A ©} 9012 92 8 14 | 3| 89 91 

Bway & 7th Av latcg 58.1943\J D| 60 7512} 61 May’l9/----|| 60 70 E I du Pont Powder 4%s_..1936/3 D)} 9212 100 921g Mar’l¥|_---'| 921g 9212 

Col & 9th Av Ist-gu g 58_.1993)M S| 58 70 62 Apr '19|----/|| 62 68 General Baking Ist 25-yr 68_1936/3 D) 85 -.-.-| 88 Feb *19|-.--| 88 88 

Lex Av & P F Ist gu g 5s..1993)M S|} _... 72's . Jan ‘19|----|| 74 74 Gen Electric deb g 3}4s_-..1942/F A| 727s 7312) 72!2 72\s 1} 71llg 73l2 
Met W 8S El (Chic) lst g4s..1938\/F Aj) .... -.-- Dee °18)----|/-... .-.. Debenture 5s........... 1952;|M $| 9934 Sale| 9953 100 18 | 971g 101 
Millw Elec Ry & Lt consg 581926/F A; 95 1... 1004 Sune 17) -<-<i] wee cous Ingersoll-Rand Ist 58_..... SO05i2 — 3) ennae cnuwl CC WO Belocar lekuce tee 

Refunding & exten 4%s_.1931|5 J| 77 8419] 8llg Deo '18)----|/-.-- ---- Int Agric Corp Ist 20-yr 63..1932|M N 81% Sale| 8153 82%' 140) 761g 82% 
Minneap St ist cons g 5s_..1919|3 J) ....----| 98% Aug ‘°17/----j/---.- ---- Int Paper conv sf g 58..-_- 1935|8 J} 98 ..-.| 98 Apr '19|---./| 98 98 
Montreal Tram ist & ref 5s.1941|J 3) 8: 9619) 971g Juiy’17|----|]}.... ---- Ist & ref s f conv 5a ser A_1947|.. --| 88 2 | 901g Nov'18|_-..'|_... —.- 
New Orl Ry & Lt gen 4%s_.1935|5 | 61 7212} 61 Apr ’19/----|| 61 61 Liggett & Myers Tobac 78_.1944|A ©} 1127s Sale}1127g 11314) 21 111 133% 
N Y Municip Ry Istsf5sA1966)/J J} 46 61 60 Feb '19)----!| 55 63 5s.. cwcwcece----1951)/F A} 9214 9318] 93 931g 5| 90 94 
N Y Rys Ist RE & ref 48_.-1942'3 J; 41%, 4219) 41l2 4219} 1 \| 39 44lg Lorillard Co @® 7e.....---1944/A ©} 11212 Sale/112!g 112!2 1 109%, 113 

30-year adj inc 58......-41942/A O; 12 Sale} 12 12lg| 116) 101g 1514 1D . «cietibtindianiaiedsiioned 951|\F A; 91 92 | 91 92 5) 9014 94 
N Y State Rys Ist cons 4448 1962|M M| 53 Sale| 53 5312} 14) 53 62 Mexican Petrol Ltd con 6sA1921|A @| -.-.-.-.|165 Nov’l8/---- So ain 
Portland Ry Ist & ref 53_...1930|;M WN! 754 79 OBta Mow 1Gl-vsehs cca 4s lst lien & ref 6s series C_.1921/A ©} ~~... ..-.|185 Jan ‘19 ~-==||182~ 185 
Portid Ry Lt & P Ist ref 5s.1942/F A} 64!2 ....| 6212 Apr ‘19 sonal 21, 631g Nat Enam & Stampg Ist 58.1929|3 D| 96% 96 Apr °19)-.--'|| 95 96 

Portiand Gen Elec Ist 53-1935) 3) 85 .-.| 90lg Feb °17/----)/-... ---- Nat Starch 20-year deb 53..1930/J 3) 93!2----| 94 Aug "18|----||. oun a 
8t Jos Ry LH & P ist g 59_.1937;M MN) ____ ---. 95 July’17|----|j---. ---- National Tube Ist 53...-... 942|M N} 9714 99 | 97's May’l9) ----|| 94 9913 
8t Paul City Cab cons g 58_.1937/3 J 85  9912/1021g Mar’l12/----j|/.--. ---- N Y Air Brake lst conv 68..1928|M N/; 10014 103 | 997g Apr '19 ert 9653 1011, 
Third Ave Ist ref 4s_....._- 1960|3 3] 53% Sale| 50 53%) 57/) 50 5412 || Pierce Oil 5-year conv 68..¢1920|J OB) 137% Sale|127 138 1 1004 138 

Adj income Ss_.......-- a1960;A O, 29 30 2712 30 93)| 25 3212 10-year conv deb 6s_.-..- hig24i\J  J3| 111 Sale|107 112% sor 883, 1124 
Third Ave Ry ist g 5s._---- ge ie Tee: Fee Se ey Sinclair Oil & Refining— | 
Tri-City Ry & Lt Ist sf 5s..1923/A © 92% 95's) 9314 9314 9314 97 Ist s f 78 1920 warrants attach|F A) 152 Sale|131 15212! 66) 981g 15212 
Undergr of London 4s....1933|5 J} 72 ..-.| 76 Mar’ls|----//.... -... do without warrants attach|F A} 9953 Sale| 9914 9973| 380) 95 99% 

RE iid clement 948}..-.' 80 90 | 671g Apr '19]----! 6712 Standard Milling Ist 58....1930/M | 93\g 98 | 95 Apr ‘19|--.-|| 93 95 
United Rys Inv 5s Pitts iss_.1926|M N| 70% 75 TS ee eee The Texas Co conv deb 68_.1931)3 J} 10212 Sale) ,02 Pi03 | 41 |10012 103 
United Rys St L Ist g 4s_ ..-1934 J J5| 50% Sale 507g 5lle 431g 52's Union Bag & Paper lst 5a_-1939 J 3} 88 9 89% Apr ’19) Jeane! 85 89% 

St Louis Transit gu 53----1924/A ©| -... 6912] 50 June’l7|----|-.-- -.__ PONOEE nccnasor get inne 1930|3. 3} 86 -...| 87 Deo ‘l18|----||.... -... 
United RRs San Frsf4s_..1927;\A O 0 32 31% 13g y 22 32% Union Oil Co of Cal Ist 68..1931|/3 J) 93 94 937g Jan "19! ----|| 937%, 937 

Union Tr (N Y) ctfs dep_._... = at 285g 307s} 3012 3034 35) 22 33!lg US Realty & I conv deb g 5s 1924/5 53; 75 Sale| 74 75 31/60 7553 

Equit Tr (N Y) inter ctfs....|....| 3073 Sale| 30% 31 70;| 22 331g |] US Rubber 5-year sec w,--ies J BD) 103% Sale} ,0353 103%) 11 102% 104% 
Va Ry & Pow Ist & ref 5s...1934)5 J, _... 74%8| 74% 7473| 1] 74% 79 ist & ref 5s series A__.._- 947/35 J| 89 Sale|83% 89 | 130) 86 89 

US Smelt Kref & M conv 6621926|F A} 10012 __..| 100 100 ul 97% 100 
Gas and Electric Light Va-Caro Chem Ist 15-yr 58.1923'J D> 95% 96 | 9534 6) 7] 95% 96 
Atlanta G L Co Ist g 58__..1947/3 D; 95 .-..|103 Sept’15 ----j/_... ---- Conv deb 68.......-..- €1924/A O| 101% Sale 101% 10173 5 10014 1021, 
Bklyn Un Gas ist cons g 6s.1945|\M—@ N 991 9314) 9314 Apr Bs oneal 93 95 West Electric Ist 5s Dee. 1922| JI <3 97% Sale, 97% 9831g' 12) 97 9914 
Cincin Gas & Elec Istéref 531956)A O  ._. -._.| 91 Deo ‘18|---- lowes won | 
Columbia G & E ist 5s_._.- 1927|\3 J 8419 Sale| 84!2 at'a 3) 82 89 Coal, tron & Steel | | } 
Columbus Gas Ist gold 58_.1932/J J) 87 93 | 97 Feb ‘15j----! & i eel a Beth Steel Ist ext s f 58_..-- 1926\3 J) 957% 961g, 95% 96'g' 18) 951g 96% 
Consol Gas conv deb 68....1920)Q F, 10212 Sale|101'2 103 | 337\|100 103 ist & ref 58 guar A_...... 1942;\M% N! 88's 8812 877% 8812 6| 87 897g 
Cons Gas EL&P of Balt ev 5e’21|M WN! 96% ____| 96's 96s] 5)| 961g 99 20-yr pm & imp ef 5s_.-1936'3 J| 8512 Sale; 854 ~ 851g 21 86 
Detroit City Gas gold 5s_..1923|3 J; 96lg __..} 96l2 9612 6)| 961g 965 Buff & Susq Iron st 58....1932)4 D} 91 96 | 90 May’'l8 -.-- 
Detroit Edison let coll tr 58-1933|3 J, 96 97 | 96 Apr ‘'19)----|| 95lg 96l2 Debenture 68_.....-.-- a1926|M §8| -.-. -<--| 8614 July’18 tate 
ist & ref 5s ser A_._...- h1940|M 8, 93l2 94 931g 9312! 93 94 Cahaba C M Co Ist gu 68_.1922)J D) -.-. wane [Gn Dec °14 ..-- 
Eq G LN Y Ist cons g 58..1932/M 8) 1... .---| 94 Feb ‘is|----||---- ---- Colo F & I Co gen sf 5e...-1943/|F A| 91's _.__| 91 91 2 
Gas & Elec Berg Co ¢ g 58..1949/3 D SE: Sec ed gawd Col Indus 1st & coll 58 gu_.1934/F A] 74% Sale 74l2 74%' = § 
Havana Elec consol g 5s_...1952)}F A) 84% 90 O2'g Mow’ 17\-csell.ccs coce Cons Coal of Md isté&ref 5a. 1950| J Db 87 90%) 871g Apr ‘19 ----| 
Hudson Co Gas Ist g 53....1949/M N; 90  ____| 9014 Mar’l9|----|| 901g 9014 Elk Horn Coal conv 68... - 1925|J BD) 9853 ....| 98 Feb ‘19 -.--| 
Kan City (Mo) Gas ist g 58.1922;A O| 90 94 9212 May’ 19|----|] 92% > Gr Riv Coal & C Ist g 68__h1919/A O} -.- om al ee 7. 27 ---- 
Kings Co ElL & P g 58_-..- 1937|A | 90 ___.| 93 Fen '19|----/| 94 Illinois Steel deb 44s.--._- 1940/A O} 84% 85!) 84% | 3 

Purchase money 68... .-. 1997/A ©, 101 103 /|10212 May’ 19|----||100 105 Indiana Steel Ist 5s-.....-- 1952/M N} 9714 Sale) 97 O74 

Convertible deb 6s....-- 1925|M S| 95 1090 | 98 Apr 19|----|] 99 98 Jeft & Clear C & 1 2d §s_...1924|3 D) 96 --..~'-~-- WA, Uo 

E4 El i Bkn ist con g 48-1939|3 J! 80% 8012) 80l2 8012! 2\| 79% 84 Lackawanna Stee! Ist g 58_.1923)/A ©} 96's 9612) 96 96 | 1 
Lac Gus L of St L Ist g 68..61919;Q FF) 1... LL | 99% Apr "19, -o--|| 991g 99% | Ist cons 56 series A_...-- 1950|\4% 38 9112 92 | 90 9llg' 10 

Ref and ext Ist g 5s...--- 1934;A O 94 9419) 94 94 || 93 (97 Midvale Steel & O conv sf 581935|M $/ 89's Sale) 884 891g) 94 
Milwaukee Gas L ist 4s_...1927|\M N)} 8714 ..__| $74 Apr a. 8714 88 Pleasant Val Coal Istaf5s_.1928)) 3} 80g -.-.!_... ..___.'---- 

Newark Con Gas g 5s._---_. 1948|J DB, 89 ____}|104!g Apr’ 4, OE exe Pen Pocab Coh Collier Ist sf 53.1957|/J. 3) 83 881g 87% Apr *19 --.-) 
NYGELHEPg5s-.-.-~.- 1948)J DBD, 93% 947s! 93% 93% 2)| Dllg 94 Repub I & 8 10-30-yr 5s « f- 1940) A O| 95% Sale| 955, 964! 11 

Purchase money g 48.._.- 1949)F A) 69 73 | 72 72 5) 69 7414 || St L Rock Mt & P Ssstmpd.1955|/J 4 80 83 | 80% Mar’ld|----|| 80% 

Ed Elec Il! lst cons g 5s_.1995)3 J) 95% 98 99 Mar’l9/----|| 98 100 Tenn Coal I & RR gen 56..1951|J_ J} 91 94 92 Apr ’l9 -.--'| 9133 92 
NY&Q Ei L&P Ist con g 58.1930|)F A! 88 101 9612 Aug ‘17 -2--| ve ay U 3S Steel pl coup...d1963}|M N| 100% Sate 20019 1005, ii4 995g 10112 
Pacific G & El Co—Cal G & E— sf 10-60-year 5e\reg ....d1943|M N| ~~... ----| 00% Apr '19) ----|| 991g 10014 

Corp unifying & ref 5s_...1937|M WN) 93% Sale| 93% 93%3| 6/93 96'g || Utah Fuel Ist sf 5s_.....-- 1931|M N| 87 "sg°\"as° t3-52 elveccinaps Gm 
Pacific G & E gen & ref 58..1942)3 J) 85!2 86 | 85% 86's} 6 85lg 88 Victor Fuel Ist 8 f 58...-..- 953\J 3) 55 “70” Mar’ 19|---- 70 06=—70 
Pac Pow & Lt 1st & ref 20-yr Va Iron Coal & Coke lst g 58 1949|M 8) 85 55%! 85! 851g 85's 8753 

6s International Series...1930)F A} 85 91 | 82 Apr 'l19\---.|| 82 88 , | } 

Pat & Passaic G & El 6s_...1949|M 8) 85 ..-.|100 July,17/----j/_... .--- Telegraph & Telephone 
Peop Gas & C Ist cons g 68- 1968 A O} 9912100 |100 Apr '19/--..||100 101 Am Telep & Tel coll tr 4s... 1939 J 3) 84% Sale, 84% 847s 46) 83%, 85l2 

Refunding gold 56.....-.- 947;|M $| 74 76 | 74l2 Apr '19|----|| 7414 77le Convertible 4s_.........19% 936|M 8| 782 80 | 78% Mar'l9:..-.| 77 78g 

Ch G-L & Coke Ist gu g 58 i937 2. 8 OB: 86 WS Beal itiaesalssce cance 20-yr convertible Siar 71088 m 8 874 871l2\ 88 Apr "19, ----'| 851g 90 

Con G Co of Ch Ist gug 581936)J 3} -.-. 85 {100 Apr *17/-.-.|/.... ----. 30-yr temp coll tr 56....- 1946/7 BD; 92 Sale; 91 92 62; 90 94 

Ind Nat Gas & Oil 30-yr 561936)M WW) ....-...| 89 Marl7j}-.. |]... ---- 7-year convertibie 68_...- 1925|F Al] 103'g Sale|102% 10314| 106 |100%, 104 

Mu Fuel Gas Ist gu g 68..1947|M WM .... ....| 94 July’l7j----|]/.... ---- Cent Dist Tel 1st 30-yr 5a..1943)J DB) 96 9712 96 May’l9 ..--|| 96 998i 
Philadelphia Co conv 58....1919/F A/ .... -...| 99% Nov’'l5j----'|..- ee Commercial Cable Ist g 48..2397);Q 3) 65 -..--| 73 Novov'l7|..--||.--- ---- 

Conv deben gold 5s...... 1922;M WN; 94 Sale| 93's 94 11} 91 94 WOE gd coccadwucd 33071|Q 8) ewce cuce GBs JON “Bn cctillenes ose x 
Stand Gas & El convs{6s..1926)J ©) 92 9614) 961g Apr '19/-..-|| 94 9Q96lg Cumb T & T lst & gen 58_..1937|3 J) 92% 93%) 93%, Apr '19'....|| 93 94 
GByracuse Lighting Ist g 5s_.1951|3 D) 85 ....| 971g May’l7|/---.)|..-- ---- Keystone Telephone Ist 58..1935|J J) -.-- 96%) 98 Aor "16| ----| cad eh; tan 
Syracuse Light & Power 5a_.1954;) 3} 74 ~.--; 70 Nov'l8}-...j/...- .--- Mich State Teleph Ist 5s...1924)F A} 89 9112) 91% May'l9 ..--'| 90 992i 
Trenton G & E! Ist g 58_._..1940)M% 8) 90 -—.-~| 98% Oct '17/--..j/.-.. ... N Y & N J Telephone 5s g_.1920|M_ N;| 981g | 9812 Apr '19'_---'| 9812 981g 
Onion Elec Lt & P Ist g 56..1932;M $| .... 94 90 Mar’lg/..../} 90 92 N Y Telep Ist & gens f4348.1939|M WN) 88% Sale! 88% 90 | 30| 875 Q1ig 

Refunding & extension 54.1933|M N| 82 — .__/1015s Nov'lG/-...//.... .--- Pacific Tel & Tel lat 58...-.- 1937/5 3] 91's 91%| Olig May’l9..--|| 9Olg 953g 
United Fuel Gas istaf6s_..1936/3 J) 94 97 94 Apr '19/..../| 94 98 South Bell Tel & T ists f5e.1941/3 J} 90% Sale 90% 9012 7 90 938i, 
Utah Power & Lt Ist 5s_...1944/F A| 88% 891g! 88% 89 88 8912 West Union coll tr cur 54_..1938|/3 J) 93 93%) 93 Apr'l¥'....|| 93 94 
Utica Elec L & P ist g 56...1950/3 J) 90 -.-.|/101 Jume’l7}-....//.... ...- Fund & real est g4448....1950|/\M@ N| 84% 86%! 86% A *19)..--| 86 92 
Utica Gas & Elec ref 56....1957|\J J3| 83 921g, 90 Feb °19/....|| 90 90 Mut Un Tel gu ext 58._..1941)/M%@ N/ .... 99 [Outs RR Rs 
Westohester Lig gold 5s_...1950\J D| 86 90 | 90 Feb ‘19/....| 90 92 Northwest Tel gu4i4s@--1934|J 3] Sil ----| 94 Nov’l6|..--||---- ---. 

















is. *No price Friday; latest bid and asked. 





a Due Jan. 4 Due April. ¢ Due May. g DueJune. 4 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. ¢ Option sale. 
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| j 
— TUM PRICES | satesfor STOCKS Range Since Jan. 1. Range for Prectous 
_ saan Prices NOT PER CEN peices. Bates postow srocm | Lael Bo 
Satur nday { W E AD yee act aamcmmmme mae 
wee lee 5 yoy | “sat oonyy | prey | j ‘eam Lowest Highest || Lowest ad Highest 
Leet Brie Saaey Ber ae | | | 
: : : : 36 111| Boston & Albany.--.---- 100} 131 Jan 8} 145 Apr 3!) 12212 Apr, 146 Nov 
“1B6ie 197%e 496, aa7%2| 138 138 | 198, 136 | 198 198, | 35 18 |  111/Boson & Albany--------100) 181, Jang] 148, Ape 8! 12zte Ape] 148 Now 
*91 “ : *91 ° *91 *91 | Last Sue9l Apr’ld, - -|Boston & Loweall...-..-.- 199} 85 Fed 8} 95 Jan 3) 80 July; 104 Nov 
32 B2ie| 32 82 | Bite 32% 32 32% 3212 33 | 33 33 | 323|/Boston & Musine......---109) 23 Jan30| 33 Mar 7|| 19 Jan) 40 Sept 
*150 160 '|*150 160 +150 ° 169 \*150 160 List Sue 160 Apr’l9 ......|Boston & Providerce.----109| 159 Aprl5| 163° Jan &|| 150 Apr 170 Aug 
6 a e1 Aor'l9 ____..|Boston Suburban Elec..29 par; 59e Apr28) 50¢ Apr28)}| 50 Dec 3 June 
et ee Cag ee en aaa al» ‘i - TS ammatinaeres ezir t_ 20 ptr 61g Apr28; 11 Janl4!} 10% Mar; 15 June 
lo|* $ ~~ fan 61 List Sule 612 Apr’ld, -.-.--| > pre by 
Ly Mann PSY Ma PSY Ma CY Ms TY TA ---2j  27|Chie Sune Ry & 03 ¥...-109 134 Apri7 3s gee @ 158 July 1 Apr 
*87 89 $7 87 | *87 83 | *87 $80 | °85 di didle | ainininl 3} Do pref .....-------- 5 9| Popl 128 a 
*112 115 |*112 115 |*112 115 14115 115 |*112%2 115 Eda (wince 1/Conne*ticut River... ----109 112 Jan15| 115 Apr 9|| 104 e 
55 5 5S Jan 2 53 Jan| 65 Jan 
*62i4 ....| *54 55 54 Fee TC poe ee ee 23| Fitchburg pref....-------190} 5l!2 Apr24 
| 8 PR vexsin i Elec stamp1100| 99% Mirl5| 103 Apr 5|| 106 Sept! 116144 Jan 
“HONS -~-~|°1081g -..-|°103%2 ----|*10212 SNihe 7 rr . aD : ee — ae ae 70 Mirl5| 74 Feb27!! 70 Oct; 81 Feb 
"80 80 | #78 79%) “79% 79%| *78 79%| *78 70%) | 79% 79% 30| Maine Ceatrai-----..- ---109/ 79% May 6 a Jan 6) 77's June $3 ov 
ra t j ‘¢ ier a3s Electric Co3_.-..-..-- ( 4 
his ~ Sgeetr ed Bategupemiagt aes leamel ite micstes ater Satieetiat: Pome Sues i g. ee Do pref stamped__.-- 100} 4 Mar27) 17% Janl4| 8g Jan| 33 May 
“30% 31 | 31° Big “B0ig 31 | 30 30%] 3912 31 | 30 30%| 1,514|N Y NH & Gartford.....100| 25% Feb13) 34!2 Marl0)|| 27 Feb) 46 May 
wie. we oe eee ee List Stile. 917% Mar’ 19 ‘idebenisiia Northern New Hampshire_100} 917% Mar31; 94 Mar 1 84 Ort 95 Nov 
*95 96 1%*95 96 | *96 100 | 96 96 | *95 96 | ---. ---- 25|Old Colony -..---.------ 109} 95 Apri2 105 Jan 3|| z88lg June} 21212 Dee 
*21 24 | *21 £24 | *21 De...) See. . Bild . Sie See wise. ore 71|Rutiand pref....-.------ 100} 18 Apri4; 21!gMay 8|| 20 Jan) 25 = 
mis ee 99 eR  E, |e 93 3 ck tas babel 1| Vermont & Massachusetts- = 93 May 8} 100 Janis 80 Aug; 90 
<=.” sone aor Jul 
6 46 | 451g 46 | 45 4512) 45 45 45 45 | 45 46 685| West End Street._.------ 40 Mar21| 50 Apr 3|| 37 Feb| 50 nay 
*54lp 55 *54lo 55 *54 55 54l2 54le] *54l2 55 55 55 70| Do Ee... nahi ail oe $0 491g Mari3; 56 Apr 5 47 Jan| 62 pr 
scellaneou 
1125g 11253] 11112 1121e] 11114 11153) 11014 112 | 110 111 | 109% 110 oe3 Amer Agricul Chosteal 388 e. jon39 I Tein Jan 106 Oct 
1 1 H 14 101 | 101 101 | 10012 101% i a i doen Deo 
Meals 135 + hy Ss 5 ts att wrth oS 86 85% 8615 88 3,843|Amer Bosch Magneto.o par| 64% Marl0| 88 May 9|| ........| ..------ 
wone = Mg l*#_l__ Ag] 8g] *.85 = tg] = Last Suleliig Apr’l9 errr Amer a Service. 25 550 = 2 iM Fe H i ay 2 Mar 
Sig Biel Big gl SS 5 41p 4%) *4 4% % 65 > eae 2 eae g| pe Mar 
130 130g} 13212 13212|*131 13212) 132\g 1321g] 131% 131%) 134 136 692| Amer sig Refiniag.....100 111 Jan 2 May. 9}| 99 an 5lg May 
118 118 |* 1812, 118 118 | 118 118 | 118 119 259| Do opref ...-..--- -----109| 113 Jan 2} 119 Apr 5|| 107 June) 115° Dee 
103 103% 103% 104 103% 103% 103 104 | 104 104!2) 10312 105 | 2,054/Amer Tolep & Telez_.....100 99 Jan29| 108% Marl0, 90% Aug] 1091g Oct 
*67 68 | *66 68 6712 6712, *67 68 73 7353, 8314 84 250! American Woolen of Mass.109| 46 Janz0 P May 9) 451g Jan M 
99% 100 | 99% 100 | 99% 100 | 99% 100 | 99% 100 | 100 101% Bk. ae aR 100} 94 Jan21/ 101% May 9) 90, Jan| 9712 De 
94 94 1*95 97 | 95 96 | 9612 96%) 98 100 | 101 102, 381 kinases Manufacturing ._- ee Febis 102 May, 9 60'2 Jan 92 Nov 
* * * * * 1 See Se a ee RSE a 
305, 30% 4 Ble ae Bale tig oily 219% Sale 22 22 180) Art t nhecal Construe inc... 10 171g Jan21| 22igMay 5| 11 # £Feb| 719 ~— 
*152l2 155 | 156 1 15412 15412'*157 160 | 162 162 714 lit 4 155 ad Guilt & wiss Lines..100 97 Feb 3 174 May 9) a jen me ae 
Gait, nee cone: | cel ad mint weer amail Last Sule Soe 2 —a———eeEeE, 
22lg 23le] 21% 22%! 21 21le *2114 2lle) *21 21%) 20% 21 2,775|Booth Fisheries ....--- no par| 1814 Feb 7| 2312 Apr23|| 21 Jan| 2812 Sept 
141g 1414) 14 1414) 141g 141g) 14 1414) 141g 1414] 1414 14% 592|Century Steel of Amer Inc. 10| 135g Jan10| 15!2 Marl7|| 10% May| 14% Dee 
15% 16 15% 16%) 17 183 17 17%! #417 1712) 17 17 | 11,960\Cuban Portland Cement-- 10] 10 Mar26) 18% May 6|| 1Mg Nov| 1712 May 
6 61g 6 6 61 5 614 614 61g) _... -.-.| 1,413| Bast Boston Land----- ous 4ig Jan 4 65g May 6 4 Jan M 
15612 157 | 15612 157 321| Edison Electric Ilum- 155 Apr26, 172 Jan 2|| 134 June] 186 Nov 
158 158 | 158 158 | 158 158 | 157 158 2 2 , | _ 
63 6312) 631g 6414) 6414 6512 63% 65 63 62 63 4,990) Fairbanks Co__-_.-.---- 2 521g Jan21| 65!2May 6|| 271gJune;) 64% ted 
"M83 'balMS, bal15E 158, Tat St! Mave Mek] gts MS gua Genel eerrntoea---"e0| “ae morai| “Souatay 3 | "27 Ace] "26 Sup 
7, 1 4 “4 ’ n- 
8 sit 7s on 7 “— 814 9 ¥ 8 84 7% «68 ey Internat Port Cement_... p an ny a" 7 . 2” pee a" = 
"23 «24 2 2 28 27 48627 a eS eee: é a eee an 
*34 3412 35 3Bt9 “35 3612) 351g 3512) 35 35 341g 3412 647\ Internat Products----- no par| 19 Mar20, 40 Mar26| 4s ances ON: igs Sa = 
8% = 812) Bag 4| Sle 8%! Sig 8%! 833 853 83 8l2 4,088\IslandOll& TransCorp-.- 10 6 Jan 2| 9% Feb20|| 3ig Aug| 633 Des 
2 ee ee ee ee ee ee he he hr eee 23|McElwain (W H) Ist pret-100| 90 Jan17| 99 Mar26|| 88 Sept) 93 Nov 
774 77\2| 76% 7712] 76% 77 | 76 7612! 76 76%4| 7614 7612)  6383|/Massachusetts Gas Cos...100| 74 Apr30| 86 Jan 9) 277% Jan; 91% Nov 
4 2 4 | 1 Nov 
s13 140" [e199 140" [e158 100"| 180 180" toute 1404] 140 140") "S8laergenPeatr"Einsigpec-7100) 130 aDi0| 140May's|| 107. June| 147 Nov 
*139 140 |*13 140 | 140 140 4 4 ergenthaler Lin — a 
le Came Shc eke mee ee el Last Sale}91  Apr’l9| ------ New Eng Cotton Yarn_...100| 91 Apr 8) 92 Jan 7}; 88 Jan) 95 
9212 93 | 93 931 2p 9314] 921g 92%! 9212 93 | 9212 93 379| New England Telephone..100} 90 Jan22| 96 Marl0|| 821g July| 1001, Oct 
*61 67 | 63 68 ‘| *e3ic 67 °| #61. 67 '| Last Sile\64 Apr'19 Nova Scotia Steel & C....100| 46 Mar 5| 54 Apr24|| 53° Dec| 69 Jan 
tld sie es eh oe ede 12212 12212] 1224 1224! 122 12212 133| Pullman Company .------ 100} 11312 Feb13/ 12212 Jan15|| 102 Jan| 130 Nov 
571g 5812) 58% 5 58l2° 57 58le| 5614 5753 56 5712 1,920) Punta Alegre Sugar_..--- 50! 48 Feb 1| 60% Apr29|| 29 Jan) 51 Deo 
EE Eo Beers FS eee | eee Last Sale\i5 Apr’l9| ------ Reece Button-Hole.._...-. 10) 14 Jan 3 im Aprl0}; 11 Jan| 13% Mar 
N 
Be) ts 65°] ihe al SB da) AE AB AD th) Sain geemeg QA Cormnsn----iaa| A" 32008 ake May $l ata Sl ase aes 
148 14914) 14814 150 | 148l2 14912| 14812 14914] 147 148l2 2 ” SRO. cnchanciceue 
6712 68 65" 6512 647 64% 64% 64% 64 65 647, 65 321/Torrington eM 8 25| 52lg Janl3} 68 May 2)| 45 Jan Dec 
175 1754) 175 176 | 17512 176 | 17412 177 | 175!2 177 | 177 187 1,477| United Fruit. ...-.------ 100| 15712 Feb10| 187 May 9)| 115lg Jan| 166 Deo 
5314 53%) 5314 5412) 54le 55 54 55 5312 5412) 54 5412) 13 oe Shoe Mach Corp... = 44 Jani3|; 55 May 6|| 3812 July| 48l2 May 
oot Ft os golel sunt aoitl got ool oon 100% 100i, 1007 1.739'0 8 Steel Odrbar orporal tion_--- 100 ase reb10 103 Apra3 a7" Mas rio, Aus 
1g) 983g 991 98%, 991 987g, 991 9934 4 4 8 ation... 4 
ae ‘eae itg thes 115% 117° — i 115%4 115%) 11514 115% TS “a eee 113. Jan 2} 117 Aprl4|; 108 Mar} 11 
115g 11%) 115g 117) 11% 121g! 115g 121g) 117g 12%4| 12!g 121%2° 11,749) Ventura oe Oil Fields. 5 7% Jan21 1212 May 9 5 Jan 9 Nov 
Mining 
70. 70 Ped n ~ 2 7. 1 i 70 4 6074 59%, ~~" 180) iene SE 38 ‘a aera 18 wer 4 60? Dee es" Nov 
11 70 70 3 3) aaa ces 
*314 31g) *33g 035g] 9 3lg 3g! 38g 34g! #3 Ble] #3 312) 170, Alaska Gold__...--- a Apr 5| 41 Marll 13g Apr| 6% Nov 
ane ge *10 20 20 20 .20 .20 .30 #30) .30 sw” 3.000! Algoma Mining...-.---- 35 0c art ri May 9 Py July 45 May 
1g 34 84, 9840 O85, 84 O85 | 2 B8lg 85 | 341g 85 | 360 Alloues........--.---.- 2 2 Dec 
16 18 | 171g 181g) 171g 1712) *17 1712] 1712 1712! 17 17 1 025! amor Z Zinc, Lead & Smelt. 25! 10% Febll| 18!2May 5|| 10 Dee) 21% July 
*50 54 | *48 *48 50 481g 481g) *47 49 | *47 50 ee ae peer 25| 39 Febl5| 48'4May 2/| 401g Dec July 
lllg 12 12 13 12 12 11% 12 12 13 lll, 12 749| Arizona Commercial_.--.-- 5| 10% Feb28| 12% Jan 6|| 11 Jan| 16% Aug 
*30 40) 2 .25| *.30 .40) *.30 .40} *.30 40) .30  .35 100 Butte-Balaklava Copper.. 10) 20c¢ Jan30) 35¢ May 9 .20 Oct) .48 Nov 
Got Sol ie Bis) “ie it) “38 Su “ate fv) “ant Se) $19 Cumm's"acetau--- 10) 6F" Hebto| as Sena] AI Be Sahay 
2 2] 5912 59 5912 59%) 59 5912) 5912 6012 lp 2 Calumet thi ce<e 
4 & a 375 375 | 375 375 | 370 375 375 377 370 375 +4 |Calumet & 7 slate Sepa 36 350 Marl4 “ss qa & ey pa a 7 = 
2 *12l9 13 | #1212 13 12 1212] 121g 1219) *1212 \Centennial_____.- % 
42% 43 421g 42%, 42% 4234] 423, 43%) 43 44 4312 44 613 Copper Range Co- . 25} 39 Mar 5| 4412 Apr 4)! 40 Dec} 6112 Nov 
234 273) 23, 27) #23, 27! 2lg 2%) *2l2 3 *219 3 1,490, Daly-West_.......-.. --- 20} 2 Marll| 3% Maril llg Apr Sept 
53g (534 53g 5% 5% 5le 55g Blo 5% 55g 5%) 1,036) Davis-Daly Copper_...-. 10 4% Feb13 6 Apr 2 4% Dec 67, Mar 
i giz 8 Ble] *8 8%| 5 614] *8l2 8%! *8l2 834) 1, 000 East Butte Copper Min-.- 10 .: yess " Jan 3 Bia Mar 12 wd 
4 S| SCO 2 2 24 21 2 21 13g 17 OS Sipe ioral saline rg ay 
6512 67 | *6519 63 *651 e710 *6512 67 - 67. 67 *66l2g 6812 20|Granby Consolidated -- -- - 100} 65 Apr21| 7312 Feb13|| 73teJune| 84% 
*39lg 41 #3954 41 #39 ° 41 #39 40 Last Sale|441 Apr’ 19 G 4 Cananea 100} 42% Mar27} 45% Jan 2|| 39 Jan| 57% Nov 
as e 2 ----|Green A. pcanntow 
5 5 *412 Sle 5 5 5lg 5% 5lg 57g 5 5 390) Hancock Consolidated.... 25 4 May 1 614 Apr 4 4% Dec| 10g Jan 
*40 .60) *40 .60) *.40 60) *.40 .60| Last Sale\lg May'l9| ----|Indiana Mining.....-- --- 25| 50c Mar 8| 75¢ Feb18 40 July J 
a “s 46 48 48 4812] 473, 48l2] 48 48 | *47 48 3,106 Island Creek ’, iat : 4 Apeis ora ¢ een pe bs 4 
*8llo 84 82 83 | *84 86 | *84 86] 84 84 vo hia eipaiatte pute pr ay 2 
2434 25 | 24% 25 | 25 25 | 248 2512] 2512 25%) 251g 25%| 1,170 ide Royale Copper-..---. 25| 24 Jan 2| 27 Feb27/| 191g Jan| 29 July 
*5l4 55s] *51g 553} 953g i58g] 2 lgi3g] Ss CSlgs OG 6 61g|  1,720| Kerr Lake........-.----- 5| 4 Janl7| 61g May 9 5 Jan| 6ig Oct 
*} 1) #1 14) #1 ly) *1 1 lig 14) *1 1lg 100 naman Cope? ....e<s 25| 99c Mar 4 14 Apr 8 .80 Sept 1% May 
"3% 4] *31g 4/ *3ig 4 3% «4 4 412] 4% 414| 1,190)Lake Copper Co....----- 25| 3 Jan25| 412 Jan 2|| 3% Dec| 8% May 
21g Zig Zig 21g] *2Ig «= Bg] *Q1g Ss 28q] FQIg SDB 2ig Qi 55|La Salle Copper......... 25 2 Apri6 2% Jan 3 2 Jan 3l4 Mar 
214 «234) 21g 2%) #24 3 "24 3 om, ....1 Bie Bh 190| Mason Valley Mine.___-_- 5| 2!g Apr23} 3 Jan 9 2% Dec| 6 Feb 
4ig 44 414 414 41g 4lg 4lg 47% 45g. 434 45g 434) 1,040) assachusetts Consol_... 25 4 Feb7 5 Apr 3 3% Sept 7 Jan 
4% 4%) 4g 414) 4 4%/ 414 5i2]} 5% 612} 6%3 «7 ~| 14,893) Mayflower-Old Colony... 25) 2 Janl3} 7 May 9|| .65 Mar| 413 Nov 
onth on 4\g 41g) 41g 41g] 41g 41g) 35g 43g) 4lg Sl 161 Michigan .....-.-. edten 25 it vende so May : sid June ois m 
4 2} 5712 571s} 55 5612] 56 5712} 56 56le| 56 56l2 © OS yi aie atte 2 2 Apr 2 Dec 2 
"16 16%! 1614 1614) *1614 17 ° *1614 17 | 1614 17 1612 tt 80] Nevada Consolidated ._._- 5| 15'4 Mar26| 167s Apr 9|| 16tg Dec| 201g May 
*lig 1%) #112 2 134 13%) *1lg 13% 1 134 13, 134! 770| New Arcattaa Copper_... 25 1 Mar 8 2; Apr 9 1% Aug) 2lg July 
17'g 17!g| 171g 171g) 171g 1714] *17 1712] 1712 1712| 173g 1738) 275|New Cornelia Copper_._.-- 5| 14% Mar 5| 17% Apr25|} ....-_-- hen 
7 812) 8g 9 *8lp 9 83% = 834 9 914} *83g 914/ 1,040) New Idria Quicksilver... 5 61g May 2 91g Janis 9% Dec| 174 Mar 
“—e is i gia * | “um . 44 1 ms CO 14 15 146 «16 prod New River Compaay-..-._- Fe on cot e. May H 2 Aue = = 
70 70} 70 70 | *70% 71 7Z1lg 7112} 70l2 722 On aad 2 Mar 212 May ec 
2 8% 91g) 9ig 944i Vig 9% 10° 1212} 12 13% 10.710 Niptestns Mines. _---- na is 84 Janis 13% May 9 8? Jao ae aa 
8 10 10 10 10 10 10's} 10 10%! 10!g 10%) 1,433|North Butte.........._- e gs Apr ig Dec 
*.25 .59| 30 .30) *.25 50] *.25 .50) *.30 .50| *.25 50 100] North Lake..-....-.---- 25| 25¢ Apr22| 60c Feb26 25 Feb| .95 Mar 
“lig 12) *1ig lg) #15%K 2 ly 2 *llp 17% llg 1% 645/Ojibway Mining......... 25| 75e Marl5 May 7 1g June 153 Deo 
ptt 14 32 3214] 32ig 32%) 32% 33 | 334 34 | *33 34 530 Old Dominion Co_.__-.-- 25 30's Mar 5 37 Apr 3 32, Dee 45% jen 
46 46%! 46 6 46 4634) *47l9 49 | *46 47 ae) aie ars f ar Jan 2 
ee i. 15% 19 1734 18le] 175g 18%] 17 1753! 17!2 18 3.086 Pond Creek Coal_....... 10 13's gers 19 May 5 13% Deo 20% R . 
56 54 55lsi 57 57 56 57 57 = Sle I ee ar an : 
#20 =20%) *2014 21 | *20% 21 | 20'g 20'g| *20% 20%) *20 20% 165|Ray Consolidated Copper. 10| 19!g Feb 8| 21's Aprl0|| 191g Dec| 25% May 
*44 47 | 44 #45 | 944° «#47 44 45lg) 44 45 45 45 105|3t Mary’s Mineral Land.. 25; 40 Mar 4| 45!2May 7|| 38 Dec) 57 Jan 
154 15%) 15 15l2' 15 151g} *15 15t2! #15 15te} 15 15lg 970|3eneca Copper Corp_.no par| 13 Jan22| 15!2 May 1 7 Jan) 15% Dec 
2% 24) #2 224i 2 igi Zig Bei 2% gl _- re es - 10} lgMarl5| 3g Jaa 9 2% Dec| 5% Jan 
*1 11g) #1 lig) #1 lig} *1 1lg] Last S2le|%  Apr’'l9| -...|South Lake...-....-..-- 25! 40c Janl3| 1% Febl4 ig Sept| 2 Jan 
*.12 16) *.12  .16) *.12 .16| *.12 .16/ #12 16) 12 .16 60/South Utah M &S_____-. 5| 8c Janll| 16¢ May 9 10 Dec| .20 Jan 
°5 =e) #5 Sigs #5 Clg] #5 64 64] *54g 5% 100|Superior.............. 25) 4 Mar 8| 64 May 8 4 Feb| 8% Nov 
*1% «61%! 491%, 2 1% 17%! *13% 17%! 17 17%| *17% 2ig 125| Superior & Boston Copper. 10; 1 Mar28; 3 Jan 4 1% Aug) 4% 
21g lg’ Zig. ig! = Big. Big| «925g 254] 2 tgs 25g! «Ss lg 3 | «=«1,023/Trinity............._..- 25} 2 Feb 3| 3 # Janl3 2ig Sept| 419 Feb 
*.79 85%... .78%.... .78| .75  .75| .78  .78| .78 .78| 1,150| Tuolumne Copper._.----- 74c Apr} 90c Febit .73 Dec| 1% Aug 
49 651 491g 5112 52 554) 56 57g, 57 59 59 60 | 15,616/0 S Smelt Refin & Min... 50| 43 Jan21| 60 May 9/| 36 Aor] 50lg Oct 
471g 4712, 4712 48 | 49 49 | 49 4919! 4814 4912) 48 49 Ci 6. wel ce... coe 50| 4414 Jan24| 49'!2 Marl4|| 42 July| 471g Nov 
1 2 2 1% 861% 1% im Vl 1% «62 1,371|Otah-Apex Mining.....- LS 134 May 9 3'g Jan 3 1g May 4'g Nov 
“7% 88 | *7% 8 | "7% 8 8 8lg 8% 9 1,820|Otah Consolidated....-.. 5| 7g Janls| 9 May 9 7 Dec| 12 Jan 
1% 1%) lig 2 2 2 1% 15%! 1% 4 17g 1%' 3,820|/Ctah Metal & Tunnel_... 1) 1% Jan28| 2% Marl2|| 1 Dec) 3% Apr 
*17g «24! #178 «2g! 2 2 2 2 ; 2 2 1,200] Victoria ..........- ----- 25| 14 Marl3| 2% Jan 2 153 Dec| 3 Jan 
*90 1/| 90 90 85 85) *90 1 3s ‘90| Se 509| Winons..........-.-.< ". 25| 50c Jan 9) 1% Jan 4 lg Nov} 2 Jan 
151g 15!g 151g 15!2 15g 1553) 16 16 15!g 16!9° i6le 17 501| Wolverine.....__- oe tae - 25) 15 Mar 5| 19 Janl4/| 18 Dec 36 Jap 
*.60 1 20. 4 (700 61 | ee lt Last Sale 60 Apr’l9| -..-|Wyandotte.............. 25' 40c Marl3! 60c Apr 1 40May! 1% Mar 





* Bid and asked prices. d@ Ex-dividend and rights. 


e Assessment pald. 


bd Ex-stock dividend. h& Ex-rights. 





z Ex-dividend. w Half-paid. 
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Friday | Sales 
O tsi d S k E Last |Week’s Range for Range since Jan .1. 
utside Stoe xchanges A Sate. | of Prices. | Week. 
saemiaiiaiid ss eohone Bt dipe’ bs Stocks ete Price.|\Low.  High.| Shares. Low. | High. 
Boston sel i i Se A a ee 100' 39%] 32 39% 875| 30 Feb| 39% May 
ton Stock Bond ang, rg ee 1n. — at Bose | 5 8 sieel Gorp coma 100) 1003%%| 99 10035;  475| 88%¢ Feb| 10214 Apr 
n Stock Exchange a 3 to May 9, both inclusive: West’house Air Brake_.50| 114. | 109% 116 | 1,750| 93  Jan| 116 May 
Friday i ; West’house Elec & Mfg.50) 55 53% 56%| 2,782) 40% Jan) 56% May 
Last” | Week’ 8 Range| Sales Range since Jan. 1. ‘ eet Se 50)------ 65 65 125/ 59 Jan) 65 May 
Sale. | Prices. | for Indep Brewing 6s-...1955| 53%| 5334 153% $11,000) 36 Jen} 54 Ape 
Bonds. Price. |Low. High. | Week. | Low. | High. Monon Riv Con C&C 6s'49| 106 | 1,000} 106 May) 106 May 
U 8 Lib Loan 34s_ 1932-47 _____- | 98.44 98.74'$33,650 98.04 Feb| 99.64 Mar | Fittsb Brewing 6s_-..1949'---.-- '70_'70 | 3,000 82 “Jan| 70 Apr 
hf of poem agg + el eiknat we 95.04 95.74; 6,500 91.64 — cons then a 
an 4s_._1927-42 ______ | 93.74 94.10 10,450 92.04 Jan . ay idling 
lat Lib L'n 4540-1969-47| 2222 | oei4 oeae| 3450 Gsaaker| 96.60 Jan Baltimore Stock Exchange.—Record of transactions at 
2d Lib L'n 4%s_1927-42 ______ 93.84 94.50| 21.750 93.04 Mar| 95.90 Jan | Baltimore May 3 to May 9, compiled from official sales 
34 Lib Loan 4%8._.1928)______ 95.14 95.56, 63,400 94.40 Mar, 96.50 Jan | lists: 
4th Lib Loan 4%s__1938 ._____ 94.04 95.14/158,550 93.04 Apr; 96.50 Jan 
Am Agric Chem 5s ..1924 110 110 110%) 16, 100 Jan| 110% May Friday Sales 
Am Tel & Tel coll 4s__1929 ______ 84% 84%; 10,000 83% Jan| 84% Feb Last |Week’s ve Range for Range since J an. 1. 
Collateral trust 5s__1946 _____- 91% 91%) 1,000 90% Apr| 91% Feb Sale. of Prices Week. 
AtlG & WISS L 5s_.1959 83 80% 83 96,500 79 Feb| 83% Jan Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Chic Junc & US Y 58.1940 91 91 91 2,000 90 Apr; 94% Jan 
Dominion Coal 5s__..1940 ______ 94 94 15,000 91 Mar) 94 May | AlabamaCo..._._.__. 72%! 70 72% 375) 69 Feb| 724% May 
Gt Nor-C B & Q 4s___1921 ______ 95% 95% 1,000 95% Jan; 95% Jan | Atlan Coast L (Conn). 100 ivan’ 90 91 28; 89 May! 91 May 
K CM &B income 5s_1934 ___--_- 72 #8672 4,500 72 Mar; 74 #£Mar | Atlantic Petroleum--__- 10 3% 2% 3%| 1,160) 2 Jan} 3 Apr 
= Gas 44s....._- 1929 90 90 90 10,000 89% Apr, 94 Mar | Balt Electric, pref........}...._. 424 42% 40| 42% May| 44% Feb 
EEE Ee , | a 86 86 6,000 83 Apr; 87% Mar | Baltimore Tube thinned i ee 80 83 215) * 70 Jan| 83 May 
Miss River Power 5s__1951 ______| 78% 79 4,000 77% Jan 79% ‘Jan IE its pone nenetinns RE tints die 86 86 77| 71% Feb) 86 Apr 
Pond Creek Coal 6s__1923 _.____ 96 96 1,000 92 Jan' 96 May | Celestine Oil v t__....__-- 1.25; 1.25 1.45} 6,765) 1.00 Mar| 1.50 Feb 
Punta Alegre Sug 6s_.1931! 99 98% 100%/|163,000 87 Jan 100% May | Comm’!Credit pref B__-25)______ 25 25 50) 24% Apri 25 Jan 
Swift & Co lst 5s____1944 ______ 96% 97 4,000 95% Mar 97 May | Consol GasEL & Pow.100| 105%| 105 105% 406} 10334 Apr} 110% Mar 
U 8S Smitg R&M conv 6s__|_____- 100% 100%; 6,000 99 Feb 100% May | Consolidation Coal._..100| 87 79 87 2,265} 78% Apr| 87 May 
Ventura Oil conv 7s__..._'.....-. | 120 120 12,000 94 Jan' 120 May | Cosden & Co........_.. 5 9% 9% 9%| 3,383 6% Feb| 10 Apr 
Western Tel & Tel 58.1932 _____- | 89% 89%! 12,000 89 Jan 91 Mar a eae 5 4% 4% 4% 120 4 Jan 4% Apr 
Binen Ciaran as] 35%) $5 SG] Me tel aoe eee 
orn Coal Corpn_--- y ar ay 
Chicago Stock Exchange.—Record of transactions at Houston Oil trust etits-100 142 ie 142 142 . 52 72 s Jan 142 May 
sat ; . e rust ctfs__ 3 an May 
Chicago May 3 to May 9, compiled from official sales lists: | yer eShin trons Po100| oT BTM i an ae a ae 
Friday Sales Mt V-Woodb Millsvtr100| 1934) 19 19% 53} 16 Jan| 1934 May 
Last \Week’s Range| for Range since Jan. 1. Preferred v t r_._... = 82 77% 82 1,802} 71 Feb| 82 May 
fe, | af Pre | Het Reeves toe | I | gi the eel ee oe 
Stocks— : a 5 4 res. Low. High. ennsyl Wa ‘ower.100).---.. an. pr 
el San | Gomeenemoneig Mtge] ae | etal fe Ml hae Mae 
American Radiator__..100)_____- 275 275 20) 275 Apr} 290 Jan t y ec... 16 6 ’ ar an 
Amer Shipbuilding -__.100 _-.-.- 115% 117 370} 100 Feb| 120 Mar | Wash B & Annap-_____. a 26 826% 60| 24% Mar| 27% Apr 
Preferred ___...___- pe ees 86 87% 75| 8534 Apr| 87% May Preferred -...------. ae 37. 387 50) 35% Feb) 38 Apr 
Armour, & Co preferred___| 1043%4| 1035 105 7,812| 10034 Mar . ae ae Wares & Gas-_._..- ee 3% 110} 334 Feb) 4% Feb 
very Co preferred ____100/__--_- 99% 99% 10} 99% May ay 
Booth Fish com new_no par| 21 20% 23%| 10,160} 18 Feb} 24 Apr | Alaba ConsC & I 5s__1933)._._-- 83 83 | $1,000) 81 Feb; 83 May 
=A. 100 8 470| 78 Apr| 83 Mar | AtlC L RR Conv 4s_-1939|_-___- a 1,000} 77% Apr| 78 May 
Chic City& C Ry pref___- 200} 6% Mar! ii Feb | Balt & Ohio collat 6s__-___|...--- 9734 97%| 11,000) 97% Apr) 97% Apr 
Chie Elevated Ry pref_ Ride 25 5 May 5 May ConsolG EL & P 4%s1935 aban anata 84 84 1,000 84 Apr 85% Jan 
Chic Pneumatic Tool__100 390} 60% Feb] 70 # Apr 7% notes........-...-|---.-- 10034 10034} 6,000] 100)4 Mar) 100% Apr 
Chie Rys part ctf “2”____ 25 5 Apr 9 Feb Ce. Mc dinaccoscune lianas 974% 97%| 1,000} 97 Mar; 98% Feb 
Chicago Title & Trust_100 120} 178 Feb] 189 May 5% notes.....----..-.|--..-. 9734 9734| 10,000} 9534 Jan; 985% Mar 
Commonwealth Edison 100} 112 111 112 426| 109 Apr| 115 Jan | Consol Coal conv 6s__1923!____.- 9934 100 10,000} 9934 Jan; 100% Apr 
Continent 1 Motors__.___ 9% 9% 9%! 6,790 8% Apr 9% Apr | Cosden & Coser A 68.1932! 94 94 9434| 24,000! 84% Jan) 94% Apr 
Cudahy Pack Co com_-100)_--.-- 120° 123 1.870] 10034 Feb| 123 May | _ Series B 6s__---_-- 1932! 95 95  95%| 40,000] 85% Jan| 96 Apr 
Deere & Co pref_____-_ emer 98 98% 150} 78 Apr| 99 #£Apr | Davison Sulphur 6s_--..-./--.--- 9634 9634) 1,000; 9534 Feb! 96% May 
Diamcond Match_____- — 112% 115 146] 109 Jan| 115 Apr | Elkhorn Coal Corp 6s_1925)-_--.-- 9914 99%| 3,000) 98 Feb; 99% Jan 
Gossett preferred__.._.__|_____- 99% 99% 80! 99% May| 99% May | Ga Car & Nor Ist 5s__1929)_____- 95 95 3,000) 95 May; 96% Jan 
Hart Shaff & Marxcom_100)_--_-- 78% 85 7441 68 Feb| 85 Apr | Ga Sou & Florida 5s_.1945)___.-. 944% 94%4| 2,000) 94% Apr 96 Jan 
Illinois Brick_....____ 100| 66 65 66 115| 56 Feb] 68 Mar | Houst Oil div ctfs.1923-25)._._-- 114 117 16,500} 984% Jan; 117 May 
ee ee oe 30%| 30% 31%| 13,456] 19% Jan| 34 Apr | Kirby Lumber Cont ag 74 iain mi 99 99%} 8,000; 98% Apr, 99% Feb 
Lindsay Light._.._.._- 4 20%! 20% 21%! 2,550) 16 Apr} 22 Apr Nort Ry & Lt 5s_-___-. 1949 92 5,000; 92 May! 92% Feb 
pail sarees ome * “satel et 9% 9% 200 9 Apr} 10% Apr | No Balt Trac 5s_---_- 1942 100 2,000; 100 Apr, 100% Jan 
Middle West Util com i00 RS 36 = 38 35} 24 Feb| 38 May | Public Service Bidg 5s...- 96 1,000; 96 May, 96 May 
Preferred __________ — 62% 62% 52| 49 Mar| 64 Apr | United Ry & E 4s___.1949/_____- 70 70%| 19,000; 70 Apr 76% Jan 
Mitchell Motor Co______- 46 46 51 3,913] 33 Apr} 51 May Income 48--.-....- 1949) 5244, 49% 5234) 30,000) 48 Apr 55% Mar 
National Carbon pref_-_100}-_----- 120 120 50} 118 Apr] 122% Mar Funding 5s. -----~- | =a 70 70%| 15,200; 69% Apr, 76 Mar 
Page Woven Wire Fence 20 5% 3% «55K 7380 3% Apr 5% May do do small....1936/...... 70 70% 600| 693% May; 76 Mar 
People’s Gas Lt & Coke 100|__.__- 50 «52 218} 46 Jan| 52 Feb | Va Mid gen mtge 5s......!--...- 96 96 3,000! 96 May 96 May 
a ow oe of No Ill com_100}_-_---- oni 4 7 ee Me ons Fd 
aes ane oA 5 e ar 
Quaker Oats Co------- ane 300 300 30] 295 Apr] 300 Jan Philadelphia Stock Exchange.—Record of transactions 
ae SE pr e 
Ds ohana 313z| 2034 32%! 1,610| 293% May| 32% May | t Philadelphia May 3 to May 9, compiled from official 
Republic Truck.........- 49 45 504%| 2,490) 45 May! 50% May sales lists: 
Sears-Roebuck com-__.100! 193 188 193 454! 168% Feb| 193 May 
Shaw W W common. _--100/-_-_---- 112% 113 145) 112% May} 113 May Friday Sales 
Stewart Manufacturing...| 47 47 49 | 3,065) 45 Apr; 49 May Last |\Week’s Range| for | Range since Jan. 1. 
Stewart War Speedcom100| 91%] 91% 92%! 1,600) 84 Jan| 94% Apr Sale. of Prices. Week. 
_.. ti eae 100| 146%; 146% 149%' 13,719 115% Jan| 149% May Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Swift International _----_- 63 61 63% 46,547, 41% Jan| 65 Apr 
Union Carb & Carb_no par) 71%| 69% 73%) 29,142) 56 Jan| 73% May | Alliance Insurance----- ae 23 23 25| 19 Jan} 23 May 
Ward, Montg & Co, pref__|..._--| 110% 110% 35 110 Jan| 112 Jan | American Gas_-_-.-.--- 100; 68 65% 68 98| 60 Jan| 69 Jan 
We ee... . -acdcediuene~< 9 10%) 180) 4 Jan| 12% Apr | AmericanRailways, pf_100)}__.._- 63 63 34) 63 Apr| 69% Jan 
Wilson & Co common. -_100}_.-.--- | 84% 86 180 66% Jan) 86 May | American Stores____no par|.___-- 20% 20% 21! 20% Apr! 28 Feb 
,. >a gaesie gael 102 102 70, 95 Feb; 102 May | Baldwin Locomotive..100) 93 93 93 100, 65% Jan) 94% Apr 
Bonds— Buff & Susq Corp v t ¢-100|_____- a 90| 67% Mar| 73 Jan 
Booth Fisheries s fd 6s 1926|_..-_-- 93 93% $1,000 89% Feb! 94 Mar Preferred v t c_..--- “— Le eared 52 52 5) 50 Feb, 53 Jan 
Chicago City Ry 5s__1927|_.---- 75 76 3,000 75 May} 84 Feb | Cambria Iron. ........-50|_..--- 40% 40% 2| 40 Jan} 41% Feb 
Chic City & Con Rys 5s '27|-_----- 42 42% 15,000 41 Apr; 49% Jan | Elec Storage iaaese "tae 76 734% 77%| 10,345| 51% Jan| 77% May 
Chicago Rys 5s_-.-_--- | aes 72 73 | 4,000 72 Apr! 81 Jan | General Asphalt....-- 100} 73 67 74% 17,858 | 39 Jan| 74% May 
Chic Rys 4s series *“‘B’’. _|_....- 40 40 | 1,000 40 Apr; 60 Jan PreierTves .<<ccccocce 100} 109%| 100% 111 9,984 76 Jan| 1l1l May 
Commonw-Edison 58-1943} _----- 92% 93 | 6,000 92% May; 94% Jan | Insurance Co of N A.-..10) 31 30 31 438; 25% Jan; 31 May 
Morris & Co 4s_-_..1930/_.-_-_-- 85 85 2,000 85 ey) = May | JG Brill Co 100 45 49 1,694; 19% Feb| 49 May 
Swift & Co Ist g 58_._.1944) 96%) 96% 96% 2,000 95% Mar Jan Preferred 95 95 2; 91 Apr| 95 May 
Wilson & Co Ist 6s_..1941!_.__-- 100 100% 12,000 96 Mar! 10034 May | Keystone Telephone-.-.-.50)_..--- 10 10 15) 8 Mar 10% Apr 
Lake Superior Corp...100| 26% 19% 26%] 12,924) 17 Jan| 26% May 
Pittsburgh Stock Exch Record of Lente Nae n-----B| bese] 8504 67°] 1,088| 83% Apr| 67 May 
x nee.— n Lehigh Valley ......-.- 2 ’ | 5 pr ay 
Pitt b . YR . M. vy ge ‘led f o aeneens Lit Brothers.......--- | ee 26% 26% 50, 26% May| 26% May 
- ivtsburg. ay 0 May ¥, complied from O1fIClal SaleS | Midvale Steel & Ord...50| 453%4| 4514 45% 620. 41 Jan) 47 Mar 
lists. Minehill & S H_...---- lage 5151 4 50 Jan) 54 Mar 
pe EE ee ee 120 120 4 117 Jan; 123 Apr 
Friday) Sales | North Pennsylvania. --.-.50)._.--- 80 80 50, 79 Apr} 80 Feb 
Lest | Week's Range for | Range since Jan. 1. Pennsylvania Salt Mfg..50; 82 81% 82 153; 81% Apr| 84% Feb 
| Of Prices. | Week. Pennsylvania. --.....--- 50| 45%! 44% 45%) 3,105 44 Mar! 46% Jan 
Stocks— Par.' Price. Low. High. Shares.| Low. High. Philadelphia Co(Pittsb) .50)_----- 41 41% 139, 30 Jan} 41% May 
Pref (cumulative 6%).50| 364%; 3634 37 619 31% Jan} 37% Apr 
Amer Roll Mill com....25'..---- 46% 47% 71| 44% Apr! 47% Jan | Phila Electric of Pa_...25| 25%| 2534 25%) 4,407, 24% Jan) 25% May 
Amer Sewer Pipe--_---- 100, 27 27 28% 1,025 16 Jan| 2944 May | Phila Rapid Transit_...50/-..--- 25 25 100 25 Jan| 25 Jan 
Amer Wind Glass Mach 100) 88 874% 92 | 4,900 79 Jan| 92 May Voting trust receipts..50| 26%) 24% 26%| 8,618 23 Apr; 28 Jan 
OS eee eee 85 86 | 415, 77% Jan| 86 May | Philadelphia Traction.-.50| 67 66% 67 91) 66 Apr; 71 Jan 
Consolidated Ice com--_ 180 pa ERE 6% 6%) 85) 3 Jan 7% May | Phila & Western-..-.-.---  Eadpek 6% 8 1,451) 5% May 8 May 
_ a eee OD cates 26% 26%) 25| 15 Feb) 26% Apr Preferred ___...----- 50; 30 2934 30 400, 27 Mar! 30 May 
Crucible Steel pref....100 ------ 94% 94%) 10; 91 Jan| 94% Apr | Railways Co General..-10/.--.-.-- 5 5 100 5 May 5 May 
Indep Brewing com_--.-_50 3% 3% 3%) 800' 1% Jan 4% Mar | Reading _.__----.----- 50| 86%) 86% 87% 578, 76% Jan| 87% May 
Preferred ........-..- OU caine 10 10 | 380; 5% Jan) 10% Mar First preferred _------ | eee 37 37 100 354% May| 38% Mar 
La Belle Iron Wkscom.100 9934) 99% 99%) 200| 94% Feb! 105% Mar | Tono-Belmont Devel_---1) 3% 31-16 3%! 3,935 2% Jan 3% Feb 
Lone Star Gas_-.----- 100 285 290 295 | 115, 170 Jan' 300 May | Tonopah Mining-.------- 1; 3 7-16; 31-16 3%) 3,535 2% Jan 3% May 
Mfrs Light & Heat__-_-- 50, 5534) 53 55%| 2,701; 48% Jan) 55% May | Union Traction_._-.--- 50! 39 38% 39 608; 37 Jan| 39% Jan 
Nat Fireproofing com..50 10) 9% 11% 11,300 5 Jan} 11% May | United Gas Impt-.-.-.-.--- 50| 70%| 68% 71 6,286} 67% Apri 74% Jan 
- -A aa 50; 19%) 18% 24 10,590, 10 Jan| 24 May | US Steel Corporation.- 100) 100%; 98% 100%| 3,365) 88% Feb| 103 Apr 
Ohio Fuel Oil__-.------- 1| 26 24% 26 2,181; 16 Jan| 26% Apr | W Jersey & Sea Shore..50, 42 41% 42 98; 41% May, 46 Jan 
Ohio Fuel Supply---_--- 25, 49%) 49 50 2,670, 42% Feb) 50 Apr | Westmoreland Coal--- a7 74%| 73% 74% 102} 72% Apr, 75 Jan 
Oklahoma Natural Gas.25| 36%) 36 3644| 3,552) 28% Jan 37% Apr | Wm Cramp & Sons..-.100; 125 125 132 1,258) 75 Feb; 132 May 
Oklahoma Prod & Refg.25 12 10% 12 1 540) 8% Mar) 12 May | York Railways --.-.---- 50 9% 7% 9% ~~ 1,090 7 Mar) 9% May 
Pittsb Brewing com_...50 6 54% 6% 650; 2 Jan 6% Mar Preferred ...-------- 50} 30 30 32 | 467; 30 May, 32 Jan 
a are 50, 15%| 15% 16 ! 335, 7 Jan; 16 Apr Bonds 
Pittsb Coal com...--- BOE atte ate 51 % 55 | 210; 45 Feb! 55 May | US Lib Loan 34s.1932-47)-.----- 98.30 98.40 $800; 98.20 Apr) 99.70 Jan 
OS EE 100, 87%) 87 87%. 343) 85% Feb) 87% May lst Lib Loan 48.1932-47)|-.-..-- 95.50 95.50 200; 92.30 Feb, 95.50 Apr 
Pittsb-Jerome Copper...1) 18¢ 18¢c 20c 6,100; 8c Jan} 22c Apr 2d Lib Loan 48. .1927-42)-.-..--- 93.90 94.30 400; 91.80 Jan 94.30May 
Pittsb & Mt Shasta Copp 1, 36c | 35¢e 37c, 5,100) 21e Jan) 46c Apr 2d Lib L’n 448-.1927-42/.---.-- 94.40 94.40 4,000; 93.00 Apr 95.30 Jan 
Pittsb Oil & Gas__--.-- 100 13%) 12% 13%) 6,030) 8 Jan} 134% May 3d Lib Loan 44s-_-.-1928).-..-.-- 95.00 95.56 30,150) 94.50 Feb) 96.38 Jan 
Pittsb Plate Glass com_100 ------| a7. 310 J 335) 116 Jan) 120 Jan 4th Lib Loan 44s8..1938).----- 94.00 94.46 69,650) 93.00 Apr 95.64 Jan 
Riverside Eastern Oil com5 1%| 1% 1%) 3,100) % Feb 1% May | Amer Gas & Elec 5s.-2007|.--.-.- 84 84 2,000, 8334 Apr, 88 Jan 
San Toy Mining_------- a | 6 7c, 4,400 6c Feb 9c Jan do small. _--- 7 | =e 84 84 1,000; 83% Apr, 88% Jan 
Union Natural Gas__..100 ---.--- 164% 135 154' 122 Jan| 135 May | Elec & Peop tr ctfs 4s.1945|_.--__-. 68% 69 4,000; 65 Mar 71 Jan 
Union Storage Battery..50 20 20 20 50 20 Apr 20 Api | Inter-State Rys coll 4s elias. 40 40 4,000; 40 Apr 40% Feb 
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ony Week's ance Sales Range since Jan. 1 "last - 
aa a _ = * Last afer Range A Range since Jan. 1. 
Bonds (Concluded)— | Price.|Low. High.| Week.| Low. | High. Stocks (Concludea)— | Price.\Low. High.| Shares., Low Hwh 
Lake Super Corp 5s..1924, 62 | 62  6234'$45,000| 58  Jan| 64 Freeport : 
Lehigh Valley 6s... -- ae 10234 102%| 5,000! 101% Jan) 10254 = eee nan come 108 72% 6 "74% 2i's00| 3034 Jan "74 May 
Semuus papi Ga. 272.1983|...-.- 101% 101%| 7,000! 101% 102% Jan| Preferred -r -- 100 “| 199 112°*| 72400] 8854. Jen] 119°. May 
eee, en 119 iS 1,000) 119 119 Ad 130 Feb | Grape Ola common....--1| 11-16] 9-16 *%| 2,600 $16 ase mat May 
|eeen-- d an Mari Preferred ........-.-.--1/------ - : - 
Nor Cont 2d 8 ser -A-1926)-- == 100% 10046) 1,000 100% May! 100% May stavenn Tobsses peels i00| "77432 ob eae 3000 Fae P , May 
trust 58 stamped...1951 ------ 88 | 2,000 85% Apr} 89% Feb Hayden Chemical sean pent} 10 13 1934 la02000 8 orl ‘os Mar 
Phila Electric 1st 5s.-1966 ------ 9334 93%| 17,000| 93% Apr| 96 Jan | Hupp Motor Car Corp-10| 9 "| ga 936 13°300| 456 “Sanl 996 Baar 
ee peiemall ---1966 cenied | 93% 4 | 200) 9334 May) 9736 . Intercontinental Rubb.100 32 | *25% 35 | 67,500) 10% ion Fd May 
wow jeren-- 4 4) , | ay a ‘ 
Bester | BR BM) Le) ae) Sex Heh | eR eeonaone) | HB Ha el 
wenece 4) , -* 
wemnach Go be 58.1963 10034 100% 10034] 3,000) 100 Mar| 10 100% Feb Seemuat was Tahal Aae.5|. 434 x MK aan 6 ae ye 4 
eee Regen 98 98 | 1,000! 95 Jan! Apr | Morris (Philip) & Co....10, 12%| 12% 14 | 58,200| 7 Feb) 14 rea 
_ cane nage 4 1 *30 32 3,000; 24 Mar; *33% Apr 
Volume of Business at Stock Exchan Prefered rascnveB0)-gg--| JOM A) 6700) 95 dan) 241 May 
Cc £es Nat Ice & Coal_r-----100| 64 “| S00] 477 Jan| 67% Mar 
New Mex & Ariz Land-_r_1 4% 4% 6%) 20,500 3% Apr Hy May 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE MY Gaveld Teer (no per)| 845) 6 % | ose 36 deal @ Aw 
DAILY, WEEKLY AND YEARLY. oc eagen cues Bi %.. Sui enneel 3% Jen Sa 2 
: | Pacific Devel Corp_r-_.-50 63° 65 °*| “t'000| 63° May 65° May 
Week Ending . Stocks. | Ratlroad, |State, Mun. Untted Peerless Tr & Mot Corp-50|----.-| 28% 30 | 11,000) 18 Jan} 30 May 
May91919. | a & Foreign | States Perfection Tire& Rubber} 1%| 1% 15-16|125,000, % Feb| 1% A s 
| Shares. | Par Value. | Bonds. Bonds. | Bonds. Poulsen Wireless.r----100/------ 534 5%) | 500) | 4% Apr) 7% Abr 
Rem'ton Typew com.r100| 80 *62%4 82 26,600; 413% Apr) 82 Ma 
Saturday ......--- 776,860! $67,978,000, $1,548,000| $581,000 $6,085,000 | Sante Cecilia Sugar---108 41 | 39 41 | _1:000| 30° May| 41 May 
Monday ---------- | 1,870,875) 128,754,000 pa 707 1000) 621,000 ae) ee et ~~ 7. 1. | Saee “en ae 61 May 
> Sauaaees Sears pson Coal_r_.-...--- 0 7 
Wednesday --_---- | 1,609,250! 140, 126.500 2,661,000] 1,023,000 11,582,000 | Stand’dGas& Elecoomr50) 40%) 394 411| 61800, 2954 Abr| 4135 May 
Thursday ..-_----. 1'718,950| 163,804,500, 3,218,000, 1,012,000 4,926,000 | Stewart Mfg-r---.-.--.- |------ 49, #2 100) 38 Apr} 49. May 
Pnaincoker at | 1/790,165, 173,592,500, 2,472,000, "704,000. 9,636,200 | Busse Bens Corp v0e. 8) ul a an’| iasenl 00% em 18 Apr 
} i nternat’]_r..-..- , 1 64 16,7 
SE see ‘7,166,100 $69,255,500! $12,466,000, $3,841,000 $42,157,200 | Themelis Bros Co Inc-r-10, 1424) lig dX 900] 10° Mar| 1235 May 
riang rp vt c- y % 1% |271,000 Feb| 1%M 
) , Union Carb & Carbon_r(t)| 72 | 71 3 : ™ 
wean a” | Week ending May9. | January 1 to May 9. amen Pag (no par) ree 46 i9 500 3394 ian 49 May 
4 a & t er ~ 3 
Exchange. 1919. 1918. 1919. | 1918. U S Light & Ht comer_-10 Os ose mM 10 000 3° i rhs May 
ae | U 8 Steamship_-_-.....-. 2% 2% 2%) 28,200 2 # £=Mar 5% Jan 
Stocks—No. shares...| 7,166,100 4,809,600 80,555,694 46,797,880 | Waltham Watch com-r 100 42 | 35% 44 1,300, 35% May| 44 M 
7 Par vaiue.-_- aii '$669,255,500 $452,524,500 $7,957, 929, 755| $4,381,178,550 } oo nee gg o------ 100| 43%| 4334 48 | 2'500| 4234 May| 48 May 
shares, par____- ‘GR PARE: -vemaare See “ ¢ O786 Cadl. .nnccnncnns 5| 3% 3% «64 4,600 3 
Bonds. | Wright-Martin Aire r_(t 45 : i oe ,” te 
Government bonds._.| $42,157,200 $19,139,000 $42,977,400) $310,908,500 | Former Standard ou ee. Poe a ee eee 
State, mun. .&., bonds 3,841,000 (349,000 146,961,500) 77,442,000 Subsidiaries 
mise. bonds..| 12,466,000 6,911,000 170,824,500, 102,533,000 re thy ag relay ae 24 26%| 14,850) 16% Jan) 26% May 
| ! | ena- com.r.. 134 
Total bonds_--.--- $58,464,200) $30,399,000 $1,160,763,400| $490,883,500 | Oblo Oll-r- .---.---.-- - msbeee 388 380 '20| 315 Jan 404 "ADE 
aes e 1t.8.cade owns 785 800 215| 63 ‘ 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | S2uthern Pipe Line-r..100)--,2-- cs ie 40| 173 | May) 180 ‘Feb 
BALTIMORE EXCHANGES, South Penn Oil-r-—.-- 100| 323 | 320 325 170, 292 Apr| 32 
OF | Ries Standard Ol (Calif) -r-100'-.---- Set gon | «2371 288 Jan| 204 ‘May 
gett Standard Ollof N J.r-100| 750 | 725 760 | 511 Apr| 760 Ma 
Phtladelphta. Balt4more. Standard Ol! of N Y_ 7100) odnanm 385 395 225} 216 an| : 
Week ending Standard Oil (Ohio) -_r- 100. 526 53 $I 318 yon| oss nd 
May 91919 | Shares. |BondSales.| Shares. | bond Sales.| Shares. | Bond Sales Union Tank Line.r.-.-100, 132 | 125 14 03| 107 Jan| 141. May 
ee |_Shares. 6 - [Bona Union Tank Line-r.....100 125 1 905| 107 Jan| 141 May 
Saturday... | 20,609 $52,800 4,750 $8,000 2,512) $60,000| . Other Oil Stocke | vie ee 
Mester oA GRRE SERRE 44,121, 196,950, 11,954’ 32,500 265. 60,800 | Allen Oll_r --..-.-.--.- 4%| 3% 4%) 29,200 
L “Sa RS 49,479 104,350 12,501' 49,900 1,439) 26.000 | Amalgamated Royalty_r-1 2% 1% 2% 108.500 a6 Abe 
Womens) rate aay art 3.009, as) Ba | Aan ee ntl ott Tao Tl 2888 if a 
REP TS 34, ; 36,800; 8,122! 5: arnett Oil & Gas_r_.._. - - : 
WR Gone duc ace | 39,901) 49,000| 24,079, 9,000 4 540, 21000 Boone care ~-=-- 5 i135 7 1% 81°500 lis May 
Boston-Wyoming Oll_r..1| 62 y 5 
eR 226,008. $659,300! 97,534! $168,200! 24,5361 $251,000 — aa Ref...(no ba) 47% 4434 4955 *41:700 4954 May 
ntral Oil Dev_r___...10)------ v 
. Com’nw'th Pett It <i 48 173 om 9600 bin Mer 
New York “Curb” Market.—Below we give a record of Sai & Coad 10” o5¢ 10% 32500 10st May 
the transactions in the outside security market from May 3 iiaen Voom i 14 iss 1s 600 2 Mar 
* . -f-.-- 
to May 9, both inclusive. It covers the week ending ees Coen neny oe "| 08 1154] 30:10 Nee 
eralda pM iteas 29¢ 2 ¢ 
— afternoon. Federal oe 3% A a3 $30,500 7 — 
t should be understood that no such reliability attaches | Hereules Petrol Glass Av10| 10's| 105 1054| "2°90 Os4 May 
Ri ea Beg ira \ Hereule SlassAr10} 1034) 10% 10%| 2,900 10% May 
n the “Curb” as to those on the regularly | eerie Out s--ibl--3552| 28° 385; 18 "800 —, co 
organized stock exchanges. —- Ol, com.r_..100 1334 121 143" 13:500 172 ao 
‘ Z MERON Uf ncoctnene 53 
On the New York Stock Exchange, for instance, only | Internat Petroleum 22221| 33%| 2035 35°°| 13,000 33:4 ADT 
members of the Exchange can engage in business, and they oe om pi etatine a ” Be! 150° $4°200 9% Mar 
; , os: 3, and they | Kenova Oli ---.---_...-1|------ | 6c¢ 15¢ 20 
are permitted to deal only in securities regularly listed—that Tas Seni ao 4) we MN Se 1556 May 
. : : N oleum_r_.- 6 54 
is, securities where the companies responsible for them have | (ulsiana Oll & Ref-z--60| 43. | 43 455 17/4801 4534 May 
pon renee with certain stringent requirements before being cas meee 5 7) 882 5 19'000 ou Mar 
2 . . pee a 33 ; é 4 > 
admitted to dealings. Every precaution, too, is taken to Metropolitan Petroleum 26 3716} °4 ivi6l Se100 35, May 
insure that quotations coming over the “tape,” or reported a States Oll Corp-r-1|------| 134 2. | 2.750 2” May 
in the official list at the end of the day, are authentic Preferred on 77-77 i 294 | 354 7 OM ae 2i May 
. A . | 2 #PCreTreG F...-.------ : “4 4 “4 34 a 
On the ‘‘Curb,” on the other hand, there are no restrictions Siitbentene tae o met met? 1 66 30:00} 100 May 
. e oe eae . 3 
whatever. Any security may be dealt in and any one can | National Ol 10! 8x 4% 5¥| 41,000 oi “Abe 
. . . m sar” < priate } 63 7 
— there and make prices and have them included in the | Northwestern Oll-r_.-..) 72e\| G3e 720. | 25.500 The Apr 
inte of those who make it a business to furnish daily records | Omar Oil & Ges comec.21| S2e°| 460° 52¢°| 48:00 ese Mar 
as e transactions. The possibility that fictitious transac- | Osuge Natinn oll oyna 71 334| 2% 3%! 19,400) 334 May 
ti 8 may creep in, or even that dealings in spurious securi- | Pennok ou. Pena -Fea| 18°| 15% 16%| 41,0001 a “a 
ne many be included, should, hence, always be kept in mind, re an Gasoiine.-.1| 35¢ | 30c 35¢. 22°30! bon rt 
par icularly as regards mining shares. In the circumstances, } Se OR iF le Pl ak Pe 30c Jan 
t is out of the question for any one to vouch for the absolute | B&aeer- Homer Oll-r PIII} 13-16] 1% 1% 201800 1% May 
rustworthiness of this record of ‘‘Curb” transactions, and ene, orsoonnneee 1) 2%| 1% _2%|217,000 2% May 
tra bin t ard Texas Co-r____- 5| 14%| 13% 15%] 3.700 
give it for what it may b h. R | 13! Soap 
y be wort Pt Git osuces scan 10¢ 1» 2 8 
Ryan Petroleum_r____ 11 4% 3% rts Syres m one 
Frida Salt Crk Producers_¢...25! 58 _ a6 |855.000) Ss Bee 
ee ae : | Sales | Salt C ¢..-25' 58 | 45 60 | 29,500) 60 May 
ing May 9. | —_ rere o Senos, te Range since Jan. 1. | ong mance” ree ; he Pia 924) 11,200 04 May 
| 4 rices. | Week, |\_———_—_—___—__ | Sinclair Gulf Corp.r...(4 +44. 114 700 
Stocks— | Price. | Low High. Shares.| Low. High. Sinclair Guilt Corp #0) pte Bie oe” — 6 May 
ee 0 53 
Aqgee Rentocives.. or 11%; 10 124| 68 “000 6% Jan) 12% May Southw Pr Vy eee Td . 2 16,500 “B00 “Abe 
tagner Boseh Magnet os eee | 65 65 a” wal © aloe ee) 8 7 
i pie openmanione==~ | $3 88 oft] 00, Mae| 70 we cane 1 1%! 1% 134] 21,800 1% J 
— & Brit Mfg com. 100) is ral 5% 6%! 800! 2 Apr 7 Apr Sterling Oil & Ref.r eneee 5 9% 8% 9% 20,100 4% Apr on “4 
ea a ive 1. ol ee 7, Apr | Texana Oll & Ref_r_----1 62¢ | 50¢ 676 S'500.. 80° Saal iS Ape 
Amer Malt & Grain-¢-()|------ Jct 13s) 1.000) 1 Ape 4)’ Abr | ‘Texas-Ranger Prodé& R 1 5%) 4% 5% 1261000 2 Apr 1 stay 
op deme Ra ape w 1.33's|...... | 35 35% 2,500 31% Apr 36% Mow Tyopa Oll.r...........- 2% 2 2 4 ,000 1% Mar 3 34 Feb 
Pe Son Comenry £F)0 =. - 24 25%) 4'300| 22° Mar} 25%¢ May | VeraCons Pee ee eG) 6 Ee ae ee 
Giese Sa a” 2534| 24% 26 | 21;300| 23 Mar| 26— Bane | GaraCone Fet.r......- 131 1s 2541 455000 8 Apel 23% May 
iideermebAmnes Pony ao ied 3734 38% 12,400, 35 Feb) 38% May vo Our. sole Lt i0 3% 2 os) Soee. 35 oe ° Avr 
g D yr5 9 8 *914 51 ; aan 16 ern States Ol1& Lr 1 90 83 98 2,890 3 Mar; 98 M 
ramp «Wm. eson8. | | D Ape | West States Old Lnewrl 10%' 9% | 1034) 7.200 9% May| 10% May 
denon | ‘eon Nek | aye as.r..-.....1,1 5-16; 11-161 ‘ : 
Catone Seanad -F..--100)..-, -- 120% 124 | 8'300| 120 Aw 124 ye Adel stating Stocks. 44] 86.000 83c Apr 1}4May 
Endicott J’nson Corp. 160 73° 73° 78) T4001 “a yh elt 4 Alsaka-rit Gol otals.. Bie Boe Sie 163,450 Ste May| Sle May 
eran eel "| Bbc ssc] “Hag BBL addi Ma | Smeets nest ae) ta he eR 
2 ae, “7 aa | Z 3% v4 ,, 
Fememenne & 638-9 .--2-- | 65 900 5434 Mar| 65 May | Arizona Butte r22777771 75. "| es 76°*| 25°300 36° Apri 76” May 
ie ia naara("®, Pan] 89%) 89 92 | 4.0001 48 Ane] 92 May | Bia Ledge Copper Ga-a-- sal Boxe Soe] 2900 Se Rell Site Mat 
“ 35 3734! 15,6001 29 Ape! 30 Ape | Boothete eee conn==$ 16, tM 138°] 12800 90 May! S60” Apr 
sik ties dpentelieiideesnaietnes © deaibengita 12 12,500 9e May: 36c0 Apr 
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Friday Sales . 
Last |Week's Range| for | Range since Jon.1. | New York City Realty and Surety Companies 
Mining (Concluded)— | Price.|Low. High.) Shares. Low. Hh. All prices now dollars per share. 
Bia. | Ask. Bid. | Ask. . | Bee. 
Boston & Montana Dev..5| 72¢c | 72c 75¢ | 3,300} 42c Feb| 78c Apr 130 Realty Assoc 
Buffalo Mines_._____.-- _, eee 60e 60e | 2.400] 60¢ May| 60¢ May | Alhanco Rity| 00 | 2% Mae mean 2 | 07 (Brookiyn).| 95 | 105 
Butte & N Y Copper.._.1)--..-- 200 % May o Apr | Bond & M G_| 258 | 265 |Nat Surety.-| 260 | 268 |U 8 Casualty.| 185 | 195 
Caledonia Mining -...... 1} 37e 32e¢ 37c 9,500} 27¢ Jan} 3 Apr City Investing) 27 35 IN Y Title UsTitleGuar} 60 tee 
Calumet & Jerome Cop-r.1|------ % 7-16 400 Ye Feb % Jan Preferred..| 70 | 80 | Mortgage..| 108 | _...||West & Bronx 
Copper Co --5/1 11-16 1% 1%] 6,300| 15-16Jan| 2% Feb ra Title & M G} 150 } 270 
Silver_r_....1} 7le | 65c 72c | 53,000, 62e Jan) 72c May 
Gassnde Maver 24 & M-r_1/113-16 1% 1 1538 se.eee 1% eo 1 sige Mer 
Cash SERENE as | eRe c . 7 s42 
Cerbat Silver (new)_¢...1)_..__- 3% «43% 600; 3% Apr 4% Mar 
Cervat Stiver (new) -¢--71|------| 3% 3%] | 800/ 3% Apr A Mar Quotations for Sundry Securities" 
Cresson Con Gold M&M1 4% 4% 5 7,400 4% Apr 5% Jas All bond prices are “and interest” except where marked “f. 
at L 2 ah eee 40c 42c | 10,000 ny _— ~ —— 
ie Syndicate of Nevri| 19 19 20 19,000 pr 
El Salvador Silver M....1| 55| 436 5%| 39,000] 1% Mar| 5% May | Standard Oll Stocks fe Ba ym orc. loans ise 
Eureka Croesus MinCo rl) 2%) 1% 2%) 4,000; 1% Febj 2% Apr American Oil new. £1 ||Buff Roch & Pittsburgh 4348} 5.90 5.60 
Flagg Tunnel M_r......5| 6%| 6 6%| 7,500| 5 May) 6% May | ‘antic Refining 2 Equipment 4s 5.90 5.60 
Florence Stiver_r__....- 1| 79¢ | 74c 80c | 4,150) 600 Jan} %5e Feb Tate Equipment 6s... 5.90 5.60 
Fortuna Consolidated_r.1| 60c | 50c 60c | 43,000} 240 Feb ADE | Buckeye Pipe Line Co... Canadian Pacific 4348. 5.95 5.50 
Gotten Gate Baster.c-.-8) 3%) 3 336] 13.060 3 Oe sas dm h Mfg new. -100 Caro Clinehfield & Ohio 6.30 5.75 
Goldfield Consol ........ 10, 19¢ | 176 200 | 66,500) 168 May) 28 Zu, | Continental OM_......-- Central of Georgia 4348 6.25) 5.75 
Goldfield Merger.e.....1| 5¢ | 5e 5%4¢ | 5.000| _5e KFeb| te Mar | Croscent Pipe Line Go--- 50 Chicago & Alton 4}8.. 7.00 6.00 
Gold Zone Divide_r...._- 1% 1 1-32 1%) 52,300 79¢ Apr; 1% Apr Cumberland P! Line... .100 Equipmen mes 7.00 600 
Harmill Divide_r_...- 10e} 37¢ | 30c¢ 38¢ | 43,100) 25¢ May) 44c¢ Apr Pipe Line Co.” 100 Eastern ili 6348..| 7.00 6.00 
Hasbrouck Divide_r---.- 30c | 20c 31 | 23,000 20¢ Apr| 47¢ Apr ye tise Co... 8 a ek teen ban} oan age 
Hecla Mining........ .25¢)..---- 5 5% 950, 4% Jan 5% Apr Preferred ~~" 100 Chie St Louis & N O 58..... 5. 5.35 
Jim Butler.r...........1) 40c 33e 4lc 9,800 30c Apr 44c Feb Preferred new... bee ate oc Chicago & N W 4%s_._..-- 5.60 5.25 
Jumbo Extension._....- 1} 14e 13e¢ 14c | 4,500) 10c Apr} 16c Mar Illinois Pipe Line... 100 Chicago RI & Pac 4348 “WaGRAe: 6.45 580 
@ eh eeee ater 5 5% 5% 6 2,500 5% Jan 6 May Indiana Pipe Line Co... 50) Equipment 5¢.........-- 6.45: 5.80 
La Rose Mines 144 -. - -- 5| 7-16) | 3% 7-16) 2.500) 15¢ Apr) | 7-16 Jan | riternational Petroleum. £1 Colorado & Southern Ba_.-| 6.50, 5.78 
Liberty Bell Divide_r...1| 18c 15¢e 30c | 62,500) 15¢ Apr) 40c Apr National Transit Co 12 50 mai hy 6.40! 5.75 
Lone Star Cons’d.r....-1) 13¢ | Ile 140 | 85,000) Se Feb) = 308 Mar | NepOv Cry "Transtt Go. -100 Mpaulpment 4348.222_w2._| 6.40 8:78 
Louisiaga Cons... ------1)-.--.- %4) 2,000). Ye Apr) LS tet | Northern Pipe Line Co_.100 Hocking Valley 419s ------- 5.90| 5.40 
MacNamara Mining-.-r_.1| 99¢ 95c 144|586,000| 34c Mar % 8¥ | Onio Oll Co 25 Equipment 5.90, 5.40 
Mammoth Divide-r...10¢c} 72¢ | *62c 73c | 33,300) *62c May) 73c May | poo) sey muclGo...... Iinols Central Sopekgenaes 5.75) 5.30 
Mangan M of Am_r____. 1} 1% H% 1%) 36,550) 50¢ Apr) 2% Apr | pie Oll & Gas... Equipment 48.......... 5.75) 5.30 
eee SEER £-- -_--- 1] 7140 | 7e Se | 8.000, 3¢ Feb| | 80 Apr | DoIkS Pine Line------ Kanawha & Michigan 448..| 6.25] 5.75 
McKinley-Darragh-Sav_-_1 64c 55c¢ 65c 60,000 45¢ Jan GQhe May } eee eee teen Louisville & Nashville 5s agg 58. 5.40 
Mecca Divide-r_......-1| 41¢ | 402 53¢ |399,000) 25¢ Apr) 53¢ May | qo Pipe Line Go__100 Michigan Central 58 ~~"} 6.10 5.70 
Mother Lode_r__- 42c | 42c 45c | 16,600) 280 Feb) 47c Apr South oe Equipment 63 ~7 777] 8.95 5.50 
Nat Tin Corp_r 3% 2% 3%) 50,800 % Mar 3% May Southwest Pa Pipe Lines 100 Minn St P & 8 SM 4ks.... i . 
Nevada Divide r.....10¢! 21¢ | 20¢ 2le | 36,000! 17e¢ Apr) 25e¢ Apr | aod al on (california) .100 Missour! Kansas & Texas 62.| 7.00) 6.00 
Nevada Ophir Mining.r10e; 25¢ ; 20¢ 25¢ | 38,000; 15¢ Apr) 25¢ Apr Standard Ol] (Indiana) . .100 Missourt Pacific 58 ri 7.00) 6.00 
N Y & Honduras Rosario10) - -- - - - 10% 12%) 1,800, 10% May| 12% Jan Standard Oll (Kansas)... Manmade. “| 630 5.75 
Nipissing Mines_.....-. 5| 13% 9 15 | 47,000; 84 Jan) 15 May Standard Oll (Kentucky) 100 | Equipment 4%5......... 6.30) 5.75 
Nixon Nevada.......... 1| 25¢ | 18¢ 25¢ | 68,000) 176 Apr; 48¢ Jan | ©. a dard Oil (Nebraska) .100 ‘New York Central Lines 5s-.| 5.95) 5.50 
Qnondago Mines Corp-r-1; 314) 3% 3%) 1, 3), jan) 3% Jan | Standard Ofl of New Jer_100 | Equipment 434s.......-- 5.95| 5.50 
Ray Gerenies Mio r....5 2 1% 2% 2, 1% Jan 3M ap Standard Oil of New Y’k.100 ‘'N Y Central RR 418 6.15) 5.70 
Rex Consolidated Min. --1) 15¢ 13 %e 19¢ 41,200 lic Apr 19¢ May Standard Ol (Ohio) IN Y Ontario & West 438__- 6.25 5.75 
Rochester Mines........1| 2i¢ 18¢ 22c 8,300| 17¢ Mar, 32¢ Feb me 'Norfolk & Western 4% -""| 5'65| 5.25 
Seneca Copp Corp.(nopar)| 1596) 1534 1596) 1.400) Ite aoe) ae Ate | Union Tank Line Go... -100 ‘Pennsylvania RR 434s..---| 5.60, 5.25 
Silver Dollar M_r__-.--- 1) 1% 1% 1%] 3,100) 14% Apr 1% Apr Vacuum Ol zSycige: Equipment pa oncaet 5.60, 5.25 
Silver King of Asteena....1| 1 |11-16 1 1-32)222,000, 13-32 Feb 1's: Apr Washington Oil cela cat adigh St Louis Iron Mt & Sou 58.. 6.75) 6.00 
Silver King Divide.r....1| 29¢ Ste i3e | S060; Sie Agr) Sie Mar | rere ion seooeeo ‘St Louis & San Francisco 5s.| 7.00) 6.00 
Standard Ativer-Lead_...1, 7-16! 5-16 7-16) 8,500 % Jan Ye May ‘Seaboard Air Line 5a “| 6.50! 5.90 
Star of the West-r-..---1} 114) 1% 134) 47.500) | 34 Apr) 26 May | Ordnance Stocks—Per Equipment 4348...--.---| 6.50) 5.90 
Sowers —- ac una---nnnb) 300 | 2ee ree lias'onol S80 Apel 470, Aor | Stina Maplosives pref_..100 65 ‘Southern Pactfle Co 4348-_- 5.70) 5.35 
Tonopah Betmons Dev_r 1. RE ay 34 1008 2 | Jen 3 13-16 er American & British Mfg-100 a ponman Rewer 4! 4Ks..--- 6:10) a 
onopah Divide_r_...---| ’ ar © | actos Peeters bean 4a 047 lke litteta & (Cts Camtest ka. ¥ i 
Tonopah Extension-----1)2 1-16] 234° 2 15-16, 7.550, 1% Jan| 3 Feb sere common. --100 — Toledo & Oblo Central 48.--| 6.50, 5.75 
Tonopah Midway... - Biskecas ’ ay ua GOO Sg eee a 
Tonopah Mining.~~---- a eial a BY 1,700). 2% Jan) 334 May bees fees: eerie 5 er 
United Eastern___--.-.- 1/4 13-16) 4 13-16 4%| 1,750, 33-16 Jan, 5% Mar Amertean Cigar common. 100 130 |140 
U 8 Continental Mines.r1| 16%c| 15c¢ 19¢ | 28,900) 60 Jan 19¢ May Pa. eas Canaan’ 185 "\195 Preterred.........--. 88 | 94 
Unity Gold Mines---_--- 5| 7%| 6% 7%| 9,410| 41 Mar, 754 Mar | Cone a common. 1001 85 |-..-||Amer Machine & oe 80 | 95 
Victor Power Mining-.-.1) 5 4% 5%) _ 900) 94% May: 5% May | “is _Dreterred -=7100| 95 |100 ||British-Amer Tobae ord_.£1| *24 | 26 
Ward Min & Milling-r_.) 25c 24c 25c 5,700) 206 A 4 Sei eee een 100 67 | 75 Ordinary, bearer....-- £1 *25 | 26 
Washington Gold Quarts.1) 72¢ | 72¢ 75¢ | 6,300, 7le Apr, 94e Mar] 438 er SS eae Conley Foli...........- 100} 205 '220 
West End Consolidated..6| 2 1-16)1 15-16 3 | 26,400) 2 Mar 3 May | “yi 25| *46 | 47 ||Johnson Tin Foll & Met_i00| 80 {100 
West End Extension ----- 3 - 4 35,000) 2 =May| 4 May duPont tE D de Nemours MacAndrews & Forbes..100| 200 210 
White Caps Mining...10¢; 29¢ 22c 32c | 32,200) 100 Jun) 35¢ Apr & p re en 100) 280 |285 Preferred............100| 94 [100 
White 1 Knob I pret.r ....10|---.-- 1% 1%| 1,100) 1% 7 1% Jan hina, ak 100, 94 96 Reynolds (R J) Tobacco-100 400 430 
5 { 
amt 2F 0% nows..190\--..-- 99% 100%4|$30,000| 98% Jan| 10034 Apr | Eastern Steel---------.100, 75 | 28 || B common stock ------ 10 Tit eae 
Anaconda Cop Min 6s "29, 9954, 9934 9934| 98,000) 97% Feb| 99% Jan | “TED EON 65 | 75 aman... 6 ae 
Beth Steel serial 7s__.1921| eeccce 101% 101 yy! 3,000 100% Jan) 101% May Hercules Powder com...100 227 |\234 |; B dividend serip.._.-_--- 98 1100 
GudahyPack 7 notes © °23\ 2... 102% 10354 "2! 000! 102° Fed! 10254 Feb 2.2100] 106 {109 || Young (J 8) Co.-------- 100] 125 [150 
udahy Pac notes r’23)|-.---- 6 4 Re FD Fie ee ee ote Sem ee Ul Mckee 
Ills Cent 5348 --..--- 1934|""9735| 96% 97% | 73.000 96 Mar 977% Apr | Nip femegay Fond com hee uesicnoncuioamee Pe 
Interboro R T 7s_....1921 | 8334 May o> | ice tink poe 
4 , Bes > 3 Pheips-Dodge Corp.-_..- Hp 240 (260 Slort Term Notes—Per |Cent. | 
Liggett & Myers Tob 95 === 100 | 100% | rf 000) 99 % Jan 100% Feb Scovill Maautaeturing. --100 355 1375 Amer Cot Oil 58 1919. _M&S 991e 09%, 
N Y Telephone 6s_-_.1949 101 100% 101 | 40,000} 99% Feb| 101% Jan Thomas tron *22 | 32 | 7% notes Sept 1919___._- 10014)1001 
Russian Govt 6)40-2-1910) a4 Se 2 i Ses 2 2 SS UES | Weeneee oe et 100 |_...||Amer Tel & Tel 6s 1924-F&A| 99% 10034 
5}48-£..-.-.-.-..- 1921; 48%) 48% 50 | 37,000) 47 Jan’ x. 2 | 1st preferred wi... 100 90 |_---||Balto & Ohio 68 1919...J&J| 99%s| 997 
Wilson & Gollne6s.--1928| 9934] 98 9971235,000) n 99% May | woodward Iron 100 40 cenedian Pao 68 1924.M&S 2) 101 |101%4 
* Odd lots. + No par value. 4 Listed as a prospect. | Listed on the Stock Preferred..-..-.-.------ 80 ‘age led See ees. ad b+ oF 
Exchange thie week, where additional transactions will be found. o New stock. \General Elec 63 1920... 3&3 100% 10058 
e¢ Unlisted. w When issued. z Ex-dividend. y Ex-rights. # Ex-stock dividend. Public Utilities | 6% notes (2-yr) sais 2 aD! 1 0014110012 
t Dollars per 1.000 lire. flat Amer Gas & Elec com... 50*150 (152 |\Great North 5s 1920...M&S| 98%! 99 
oa NN gn ee ines ecoinsace 50) *42 rt. KC wer, : eg ee Pe anne 97 
: : Amer Lt & Trac com....100| 270 | 5e Nov 15 1 311008 
New York City Banks and Trust Companies | *Preerrea° ™---- 98 100 | Liggett&é Myers obbe’215&D! 100) 100% 
Amer Power & Lt com... 100)~:48 ent 2 “4 
All prices now dollars per share. = |; = «= | ” preferred............ 74 | 78 ||Penn Co 4%s 1921--3&D 16 97 9714 
-— —-—----— ~-— - ———- —--- - — ———— —-——-- Amer Publis Vidisies coma 10% ----| 20 ||Pub Ser Corp NJ 78 ” 2, 97 
Banke—N Y | Bia | Ask 1, Banks. | Sid. Ask | Trust Co's. | Bid | Ask. ~ td ee Oe 09 32 | 37 [Southern Ry 68 1922 wiM&S| 991s 9914 
America *_.__.| 550 ----|%Irving (trust) New York | | Caroline | Pow&Light com 100 33 | 35 ||/Swift&Co 621921 wi F&A 15) 10012 100% 
Amer Exch..| 245 | 255 | certificates); 350 | 360 Bankers ‘Trust 420 | 425 | Cities Service Co com...100, 370 375 ||Utah Sec Corp fe'22.M&S 15} 90 | 9112 
Atlantic. | 175 | 185 )Liberty...... 660 | 680 |Central Union| 445 | 455 wen Le gia elas igleateg 100, 79 } 80 
Battery Park.| 203 | 210 jLincoin. .---. 265 | 285 |Columbia_._.| 345 | 355 Colorado Power com... -100 22 | 25 Industrial 
Bowery *.__.| - ey a a4 = = oe ap | 100 110 aaa — 98 |100 and Miscellaneous pa 
BroadwayCen| 135 | ec et.) < mpire 0 | 305 with P Ww ~7100 22 | 24 |\|American. Brags .......- '222 
Bronx Boro*. 125 | 175 \Merchante...| 145 | 155 |EquitableTr.| 465 | 480 | “p ow Ry 14.11 51 | 53 ||American Chicle com----100 119 122 
Bronx Nat...; 150 | 160 \Metropolitan®, 175 | ....| Farm L & Tr- | 460 | 470 a Bond & Share pret. io d92 | 96 Preferred .......-----100 84 | 88 
Bryant Park* 145 155 {Mutual *._..| 375 oo coh acota 215 | 225 Federal Light & Traction.100. 9 | 12 ||American Hardware. ....100) 144 (146 
Butch & aed 28 | 33 |New Neth®_.) 200 | 215 | Fulton.._.-. 240 260 Preferred........___. 100, 46 | 50 ||Amer Typefounders com. 100, 43 | 46 
Cent Merc__.| 160 | 170 (New York Co 140 | 150 |Guaranty Tr_| 407 | 411 Great West Pow 561946_J&J) 84 | 85 Preterrea.. 226 - -naccen 100} 88 92 
CR sence | 460 | 470 iNew York...| 440 | ...-||/Hudson ....- 135 | 145 Mississippi Riv Powcom.100' 10 | 12 Borden's Cond Milk com- 100) 107 bend 
Chat & Phen.) 405 415 |Puctfic * ee Irving ‘Trust _|{/See (Irving Preferred.......____. 100, 42%....|| Preferred -.-.----- = 00 98 
Chelsea Exch*) 100 | 115 |Park...___. / 700 |\Nat |Rank First Mtge 56 1951_. .J&J| 7812 80 ||Carib Syndicate Ltd-.--- Bs ag 500 
Chemical....| 500 | 520 |Prod Exch*_.| 290 | ____|Law Tit & Tr; 123 | 130 Northern Ohio Elec Corp- Bh *d18 | 21 ||CelJuloia Company...-.- 135 |140 
Citizens... -- | 235 | 245 |Pubtte_._...| 270 | 285 | Lincoln Trust| 175 | 185 Preferred........_--- 55 | 60 ||Columbia Graphopb Mfg ) *265 267 
Clty ....___.| 448 | 455 |Seaboard....| 490 | _-__|Mercantile Tr! North’n States Pow com. 100 71 | 73 WREIIOR. dno. + awcean 9512 97 
Coal & Iron. | 210 | 220 ‘Second......| 450 | 500 | & Deposit | 230 | ____ Se 89 | 91 |\Freeport Texaa*Co.....- (*)| *47 | 48 
Colonial * . . 400 | ----\Sherman ....| 125 | 135 | Metropolitan.) 365 | 375 North Texas Elec Co com 100 50 | 55 ||Havana Tobacco Co_._.100 1 | 2lo 
Columbia* . 175 | 185 (State *._..- 128 | 138 |Mutual(Weet-| os kare ae iene 100, 70 75 PE wikia saddens 100; 4lg 5 
Commerce... | 235 | 238 (23d Ward*__.| 115 | 130 chester) _..| 105 | 125 Pacific Gas & Elec com_.100, 58 | 59 Ist g 58 June 1 1vzz..J-D) /45 | 55 
Comm’! Ex* | 390 | 410 ‘Union Fxeh_.| 178 | 183 |N Y Life Ins ist preferred......... 100, 88 | 90 ||Intercontinen Rubb com. 100) “31% 3214 
Common- | |\ColtedStates*/165 | 175 & Trust._.| 790 | 810 Puget 8d Tr L & P com. 108 16 | 18 | Internat Banking Co._..100) 160 |____ 
wealth *. | 215 | 230 |Wash H’ts*_.| 275 | -...|.N Y¥ Trust__.| 610 | 630 Preferred 3 65!2 67 ||International Salt... ._- 100] __..} 54 
Continental* | 110 | 120 ||\Westch Ave*.| 160 175 |Scandinpavian | 310 | 320 Repubtie Ry & Light. ---I6al 19 | 21 ist gold Se 195)_.....A-O O | 71% 
Corn Exeb*..| 375 | 385 lYorkvilie *__ 300 | 350 | Title Gu & Tr! 39414) ___. a ie pete 100; 60 | 62 ||International Stiver pref.100) 88 | 92 
Cosmop’tan*. 105 | 115 H | US Mtg & Tr 445 | 455 Bouth Cull Edison com..100| 88 | 92 ||Lebigh Vailey Coal Saies. 50) *87 | 89 
Cuba (BK of).| 178 | 183 | Brooklyn. | ‘United States; 910 | 930 eferred......_. 100 98 (102 ||Otis Elevator saeaeat ae 80 | 85 
East River.._| 150 | .|\Coney Island* 140 155 | Westchester... 130 140 Standard , A El (Del). 60, *40 | 42 || Preferred_..........- 90 | 95 
Europe... - | 120 | 130 \Pirst........ | 190 | 200 | | Seatesed.... 50 *46 | 48 ||Remington Typewriter— | | 
ving Avenue* a |2400 Greenpoint - | 150 | 165 Broo | | Tennessee Ry L & P com.100 4 6 EERE EME 100, 80 | 81 
a ee | .... Hillside *.._ | 110 | 120 /Brooklyn Tr.| 495 | 510 Preferred . 100 20 | 22 lst preferred__.......100, 95 | 97 
Be oRe 14 | ____ ‘Homestead * | 70 80 | Franklin.....| 225 | 235 United Gus & Elec Corp .100 3 | 6.|| 2A preferred. ......100, 95 | 97 
Garfield ....-. 185 | 195 Mechanics’ *.| 78 | 85 \Hamiltun... | 260 | 270 let preferred.........100 24 | 25 |Royal Baking Pow coin..100 135 145 
Gotham... -- | 190 | 200 Montauk®.../ 85 (95 Kings County| 650 | 700 24 preferred.._..__.- 100 5 | 8 || Preferred..... ...... 100 97 100 
Greenwich *__| 340 | ~ \Nagsau___._- 200 210 |Manufacturers| 160 | 165 United Lt & Rys com. _..100, 41 | 43 ||Stnger Manufacturing...100 192 
Hanover. __.- | 775 | 785 \National City) 130 | 137 | Peuple’s.....| 290 | 310 ist preferred......... 100, 70 | 7212 |Texae Pac Coal & Oll_._. 1001925 1975 
Harriman._..| 305 | 330 ‘North Side*_.| 195 | 205 Queens Co...| 70 | 80 Western Power common.100,) 17 | 19 WOE .. civ citinkcunateus *355 365 
Imp & Trad_.| 560 | 585 |People’s.....! 130 | 140 | TR RIE SR ETE 1 65 | 6612 


* Banks marked with a (*) are State banks. 
change this week. 


y Ex-rights. 


Co. 


+t Sale at auction or at Stock Ex- 
t Includes one-half share Irving Trust 


t New stock. 





PreferreA 


|| WihouseChuren Kerta&Co 100, 61 | 64 
80 | 86 








* Pershare. 0 Basis. 
f Fiat price. Nominal. 


d Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Ex-rights. 


¢ New stock. 
(t) Without par value. 








THE CHRONICLE 
Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the = earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are ues together separately on @ subsequent page. 
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| 
| Latest Gross Earnings. ae. 1 to Latest Date. ROADS Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. } A neal or | Current | Previous| Current Previous | Week or Current | Previous| Current | Previous 
| Year. Year. Year. Year. Month. Year. | Year. Year. Year. 

| EB SE § $ | $ “a 
Alabama & Vicksb- ‘March 215 778) 191,878 10, 521) 57,243 || Mo Okla & Gulf___|March 104,929) 168,415 298,544, 9,691 
Ann Arbor.......-- 4th wk Apr — 64,661) 82.836 1,268,946; 960,652 || Missouri Pacific... are 6,737 ,364|7 ,338,205/20,602,7238)19, 490. 927 
Atch Topeka & S Fe|/March 11249421 6112308 100|38,091.433|33,770,128 || Monongahela ---___| March 258.312, ‘210.717 ‘477 | 551,740 

Gulf Colo & S Fe-|March 1, 404 ,707|1,638,455) 4:263.237| 4.679.728 promongahels Conn.| March 173,327 | 194. 499 561,782) 451,191 

Panhandle & S Fe March 372, 125) 520,095| 1,141,637] 1,417,239 |} Montour _-------- March’ 4,696) 0,858 210,285) 10, 
Atlanta Birm & Atl|/March 498° 373.204 1,168,614| 1,049.789 || Nashv ‘Chatt & St L| March 1 583. ‘492 1 19. 268 4,416,852 4,216.713 
Atlanta & West Pt_|March 239,350} 175,878) 679,003 7,657 || Nevada-Cal-Oregon|4th wk Apr| —_ 10,743) 4,1 76,17 67, 
Atlantic City______ March | 263,830; 223, + 775,538 538,863 || Nevada Northern_ -|March 114,084! 202'047 424,706, 602,460 
Atlantic Coast Line)March \5,801,391'|4,690,707 16,648,457|13,261,685 || Newburgh & Sou Sh| March 144, 756| 24 402,145, 199,3 
Baltimore & Ohio..|March 112336137/| 12007 286/36.897 240 28.515. New Or! Great Nor_|March '607| 178.735 527,15 484, 

B & O Ch Term. _-| March 120,485| 160,4 351, 323, New Or! & Nor East! March 521,379 nas 1 478,432) 1,419,009 
Bangor & Aroostook; March | 460,175) 436,908) 1,349,734) 1,051,80 N O Texas & Mex_ -| March = 229,101 7,182! ,067 
Bellefonte Central_|March | 6,397 yf 2 18, Beaum 8 L & W_|March 71,721; 141,898 307.066 386,946 
Belt Ry of Chicago_|March 229,014| 350,435 704,697 769,152 St L Browns & M|March 402,470) ,027 1,171,805) 946,030 
Bessemer & L Erie_|March 662,122 2, 950,503) 1,662,015 || New York Central_ |March 23430720)\21 920846 68.765.905 55,049, 
Bingham & Garfield) March $1,592} 255,584, 355,14 726,55 Ind Harbor Belt_ M arch 468,191) S10. 14 1,519,781) 1,061,872 
Birmingham South_! March 54,219) 122,350, 169,095 345,809 Lake Erie & West|March 5,356) 2,232,966! 1,893,0 
Boston & Maine___'March 4,927 ,007/5, 150.391) 14,835,471|13,164,188 Michigan Central;March 5,633, a4 5, 594" 970116.764,194 13,147,706 
Bklyn East D Term {thie K 8.352 is 1 115,35 Clev C C & St L_|March 5,126,885 5,367,638) 15.445,290 12,999,51 
B Roch & Pittsb_|4th wk Apr} 287,030 440. eed 4,392 778 5,367,433 Cincinnati North March 29486: 17,133 653,187) 526,363 
Buffalo & Susq_-_-_-.|Mar 159.401, 192:519| |516.499 585, Pitts & Lake Erie! March 2,413,921/2,482,821| 7,581,803) 6,174,545 
Canadian Nat 4th 4 Apr/2,314,364| 2,258 305\ 26,481 ,483/22,014,621 Tol & Ohio Cent_ |March 88,34 736,606} 1,715,406, 1,729,460 
Can Pac Lines inMe|March 326, ‘875 272. 177|  963,204| _'728.66 Kanawha & Mich/ March 255,326) 350,349) | 745,119) | 891.878 
Canadian Pacific__|4th vk Apr/|3,954,000/4,0 foray '48,559.000/45,161.000 || N Y Chic & St Louis| March 2,035,860 /1,665,171| 6,114,762) 3,772,963 
Oaro Clinch & Ohio| March 1,947 3631 1,350,013) 1,012,857 || N Y N H & Hartf__|March 7,652 ,328)7 ,544, 56/21 ,943.870/19,451 769 
Central of Geo -|March 1,738,688|1,776, EYES 4'943 B94 4.963.505 || N Y Ont & Western March 577,584 15,944! 1,986,614) 2, 576 
Central RR of March 3,077,687 3.198.903 9.692.374| 8,271,149 || N Y Susq & West__|March 270,606) 325,335) 875,049) 7 
Cent New RAR March 33, 480,986 1,412.759| 1,227,502 || Norfolk & Western_' March 5,844,392'5,770,591/ 17,776,726 15,634,688 
Central Vermont _.|March 397,77 388,683; 1,196, 574 972,278 || Norfolk Southern__;March 566;257| 492,612) 1,506,967; 1,26. ,053 
Oharleston & W Car) March 68,433) 252,570 763.448| 672,238 || Northern Alabama_|March 98,38 105,045; 325,188 267 556 
Ches & Ohio Lines_|March 5,271,819|5,188,751/16,099,938/ 12,965,322 || Northern Pacific___|March 7,423,001|7,716,353| 22,202,067 19,912,620 F 
Chicago & Alton___|March ,899,167|1,876,521| 5,755.578) 4,546,525 Minn & Internat_|March 02, 100,199, | 265,165, _ 264,598 
Chic Burl & Quincy) March 11279417/11193853|33,405,843/29,212,823 || Northwest’n Pacific) March 382,433) 362,163) 1,128,910) 1,025,100 
Chicago & East Ill_|March 1,806,857|2,101,7 5,626,611! 5,027,910 || Oahu Ry & Land Co/February : 107,217 218,809) _ 223,814 
Chicago Great West|March 1,579,748'1,617,602| 4,844,428) 4,067,242 || Pacific Coast_____- March ,83 19,848 1,277,895 1,595,670 
Chic Ind & Louisv_|March 51,988; 815,314) 2,576,402) 1,954,072 || Pennsylvania RR__|March 27 514360 25704220 84,040,500 64,479,739 
Chicago Junction..|March 57,2. 304,073 823,685) 671,721 Balt Ches & Atl__|March 97,218) 1,812 274,257| 143,569 
Chic Milw & St P__|March 10970124/9,925,215|31,840,869 24,740,500 Cumberland Vall|March 39'194) 356,645, 1,287,649) 8, 
Chic & North West_|March 10034661/9,406 ,683)/ 28,893 ,988/ 23,285,837 Long Island_____ March 1,672,794,1,412,501 ee 5-0 544 3,632,101 
Chic Peoria & St L_|March 121,843) 195,357 360,855 477,673 Mary'd Del & Va|March 87,312 80,316 340) 11,109 
Ohic RI & Pacific. .|March 8,103 ,326|8,236,856/ 23,609 ,624/21,000,051 NY Y Phila & Norf|March 622,175| 518,173) 1, $18 652 1,219,680 

Chic R I & Gulf__|March 360,532| 358,831) 1 '086,189| 1.051.495 Tol Peor & West_|March Abt 13) 131,577 5.600) 344,744 
Chic St P M & Om_|March 2.999.402 1,963,193) 6,264,476) 5,241,086 W Jersey & Seash| March 74,300; 690,066) 2, ts 1,630,180 
Chic Terre H & S E| March 30,775! 361, 970,106 876,460 || Pennsylvania Co___|March 7,180, "290 6,541,364 21 "498" 935 15,324,617 
Cinc Ind & Western| March 220,45 282,738 660,093 749,031 Grand Rap & Ind|March '197| _'579,827| 1,630, 452 1,380,4 468 
Cin N O & Tex Pac_| March 1,330,639|1,153,558) 4,136,657) 2,829,536 Pitts C C & St L_|March 6,920,968 6,926,657| 20,940,762 16,311,383 
Colo & Southern. _|4th wk Apr| °350/174| °340/953| 4,161,182) 3,809,837 || Peoria & Pekin Un_ 96,510) 117,6 3, 

Ft W & Den City|March 819,964) 643,974) 2,438,510] 1,849,890 || Pere sGarquctte __.|March 2,581,811/2,281,208) 7, 291, a6) 5,085,761 

Trin & Brazos Val| March 95,412 89,074 309,765 59,602 || Perkiomen________ arch 7 8 1 73,48 233, 180,97 
Colo & Ee Gol pes March 93,939; 93,54 290,625 ,609 || Phila Beth & N E__|March 115,349 3333 3 356,927 
hens Col Spgs| January 22,403 79,635 22,403 79,635 || Phila & Reading___|March 4,539, ‘O28 6,064,84415, 185: 034 15,038,778 
Ouba Railr ..--|February (1,165,474/1,164,5 2,331,745) 2,396,399 || Pittsb & Shawmut_|March 66 ‘788 107,63 | 258,6 286 ot3 
Delaware eit Hudson| March 2,698,013/2,552,403| 7,635,547| 6,633,464 || Pitts Shaw & Nor__|March 73,978) 125,304 349’ 808 354,915 
Del Lack & West__|March 5,275,652|4,855,763) 16,330,156|13,445,960 || Pittsb & West Va__|March ,368; 150,513 320,93 381,583 
Denv & Rio Grande| March '232'121|2'344.268, 6.903.886| 6.722.032 || Port Reading______ arch 119,347; 214,323 589.375 401,554 
Denver & Salt Lake| March 69,195) 160,546 71,123 5,877 uincy Om & K C_|March 247; 91,8 245,59 245,310 

it & Mackinac] March 39,26 127,392 343,717 00, ich Fred & Potom|March 662,499| 444,901) 2,051,372) 1,206,768 
Detroit Tol & Iront|March 268,145) 212,910 914,915 446,763 in| Southern__|March 382.525| 250,318/ 1,161.476| 677,416 
Det & Tol Shore L_|March 215,283; 178,794 1,113 434,171 || Rutland.__.._.__- arch 359,490; 384, 985, 57,385 
Dul & Iron Range-_-_|March 151,206) 121,266 377,173 326,360 || St Jos t © Grand Isl’d|March 189,92 237, 637 ,345 654,155 
Dul Missabe & Nor| March 212,618) 169,272 98,11 55,1 St_Louis-San Fran_|March 5,913,473) 5,243,208/17,514,464 13,820,371 
Dul Sou Shore & Atl|4th wk Apr} 119,922) 118,132) 1,291,101) 1,177,254 Ft W & Rio Gran| February 05,324 16,83 96,41 197,228 
poe Winn & Pac| March 203,598) 158,829 39,67 14,822 St L-S F of Texas|February 94,127; 122,934 193,591 7,390 

ast St Louis Conn|March 76,914 86,615 269,032 223,690 || St sovts Southwest _|March 1,038,896) 1,264,30) ,671) 3, 163.421 

Hein Joliet & East_|March ,838,780)1,447,130, 5,637,99 »350,543 LS W of Texas, March 55,87 598,459) 1,427,574) »353 
Paso & So West_|March 1,036,795/1,253,909| 3,128,871) 3,702,165 || St Tan Transfer __|March 55,2 84,71 49, 233,102 
Eerie Railroad ____- arch 6,439,134|6,301 ,952/19,729,.517|15,567.713 || San Ant & Ar Pass_|March 279,419| 367,539 984,916, 1,070,119 

Chicago & Erie__|March 807,993} 870,955| 2,436,162) 1,976,938 || Seaboard Air Line__|March 3,698,777 |3,094,174/10, 407 peed 8,327 .602 
Florida East Coast_|March 990,131; 995,097| 2,965,791) 2,579,238 || South Buffalo__-___ March 77, 146,5 381,689 302,501 
Fonda Johns & Glov|March 87,49 89,231 61,377 244,074 || Southern Pacific. _.|March 12470 349|11430 774 36,462. te! 32,106,742 
Ft Smith & Western|March 122,243} 111,497) 347,702} 323,646 Arizona East____|March 04, 387,944| 1,012;212, 1,097,630 
Galveston Wharf_.|March ,001 92,474 94,925 239 ,647 Galv Harris & S A| March 1,581 ,654!1,734,452) 4,96 1323, 5,046,162 
Georgia Railroad__!March 556,564; 455,806) 1,565,305) 1,337,370 Hous & Tex Cent) February 8,835 *632' 1.294.470) 1,395,280 
Georgia & Florida__ February 76,622 88,975 55,46: 174,318 Hous E & W Tex_|February 73,.060| 158,592; 366.038) 327,190 
Gr Trk Lin New E_|March 371,448) 194,4 1,024,211 484,804 Louisiana West’n| February 270,614 896 .706| 640,991 
Grand Trunk Pac__|/1st wk Mar| 89,202 98,90 66.9 1,002,93 Morg La & Texas|March 554,819} 681,000) 1,782,1 1,867,939 
Grand Trunk Syst_|4th wk Apr) 1,571,191;1,518,742|19,361,387|14,046,123 Texas & New Orl| March 637,249) 600,136) 1 747 38 1,725,373 

Grand Trk R =a ist wk Apr}1,276,730 1,098,452)|15,304,570/11,396,425 || Southern Railway_-_|March 9,469,761/9,534,254 29,103,894 24,586,698 

Grand Trk March 1,703,672\1,309,670| 4,656,607) 3,053,40 Ala Great South.|March 810,89 679,476) 2,359, "649 1,785,865 
Great North System March 7,411,951 |6,584,801| 22,496, 187|17,477,865 Mobile & Ohio___|March] 1,168,163) 1,089:920, 3;521'424| 3.007.509 
Gulf Mobile & Nor_|March 198,480; 193,34 573,642 552,282 Georgia Sou & Fla|March 370,452; 282,948 145,876) 00 .670 
Gulf & an | Island_|March 195.246) 209,77 539,211 589,497 South Ry in Miss|March 123,306 ,896 827; 340,723 
Hocking Valley____|March 500,190} 855,524) 1,451,010] 2,210,774 || Spokane Internat'l_|March 67,389 ,645) ‘ 11,654 
Illinois Central____'March 8,327,859 8,883,535| 24,757 ,032/22,427,061 || Spok Port! & Seattle) March 596,295| 542,460) 1,669,763 1,836,721 
Internat & Grt Nor March 1,033,187|1,150,316 3,168,330) 3,191,803 || Staten Island R T__|March 143,356; 103,011) 472,163) 47, 
Han a7 Mex & Or March 92,948; 106,721 26,418 98,163 || Tenn Ala & Georgia|3d wk Apr 2,09 2,305) 40,239) 33, 

K C Mex & O of Tex March 94 3| 99, 237,72 06, Tennessee Central_|February 173,269| 148,382) 416.307, 275,50 
Kansas City South. March 1,112,777)1,251,997 3,510,732) 3,516,431 || Term RR AssnofStL| March 296,028; 304,302) 880.610) $20,631 
Texark & Ft Sm_ March ,394| 113,31 315,47 92,301 St L Mer Bdge T| March 193,439 7,408| 655,691; _ 719,4 
Fanses Oley Term. March 555 91,9 * 309,30 68,683 || Texas & Pacific__.__|3d wk Apr} 605,977) 419, 525) 9,492,629) 7,099,789 

Lehigh & Hud Riv. March 184,451} 187,364 578,219 462,902 || Toledo St L & West|March 550,144) 650,966) 1, 637, 722| 1,532,781 
Lehigh & New Eng_ March 181,602} 293,733 651,552 682,359 || Ulster & Delaware_|March 63,761 63,496 0,375 165,699 
Lehi h Valley____- March 4,279,673) 4,739.973) 13,443,799'11,193,750 || Union Pacific ____- March 8,402,369 6,899,885 24, B12" ‘099 18,247,140 

ng & Salt Lake March 1.431,075)1,129.748| 4:036.977| 3'104:490 Oregon Short Line|March 2,822,116 2,564,239 8:253.419 7,020,535 
toons $ Arkan March 170,038} 157,266 515,860 437,625 | Ore-Wash RR&N| March '344:946 1,920,014) 6,257.711| 5,054,408 
Louisiana Ry&Nav February 84,779| 211.476; 558,024) 419,314 Union RR (Penn) __|March 54, 423,871; 1,769,780 1,054,411 
youlsville & Nashv_. March 8,794,552)7, 846, 227/25,005,562 20,814,878 aS ian: March 90,01 91,248, 290,820) 301,567 

Louisv Hend & St L pearce 27,72 226.717 686,1 602 ,692 | Views Shreve & Pac|March 253,674| 219,704) 788,431) 618,653 

aine Central_____ arch 1 338, ‘677, 1,160,808) 4,026, | 3,008,201 || Virginian RR-~.--- March 90,849) 816,914) 2,241,868) 2,247,113 

idland Terminal_ ll Hae ee ope |” etiam sa raps Wabash RR _____- March 3,505,276 3,623, 136 10,568,568) 8,551,051 
Midland Valley____ Febru 309. S10 249,361; 613,962) 486,861 || Western Maryland_|March ,038 ,406/ 1,242, 3,253.151| 3,064,855 

ineral Range_._.._ 4th wk Apr} 23,362) 25.8 321,797; 365,45 Western Pacific____|March 763,681| 789, 356 ,361,116| 2,365,537 
Minneap & * Louis March ,011,632 977,898) 2,803,200 2,671,272 || Western Ry of Ala_|March 224,208) 190,163) 49,455) 539,743 

Minn StP&SS uM March ,033,583 2,513,781) 8,999,583 6,535,653 || Wheel & Lake Erie_|March 696.772) 865.477) 2,084,453) 2,250,188 
Missourl Kan & ‘Pex March 13 95,679 23 a 274, Wich Falls & N W_|March 141,883) 89,464 424,485, 256,999 
Missou an & Tex March 2,539,440 2,658,372) 7,537.6 6,737,000 || Yazoo & Miss Vall_|March 1,888,063/|1,863,666 5,537,846| 4,888,130 
MoK& T Ry ofTex March —_|1830'846 1/620.461| 5/312:939 4,485,025 | 

Mo &North Arkan_ March 128,620 128,362 363 3,268 341,616 | | 

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
PS Current Previous Increase or | | Current Previous | Increaseor | 
Weekly Summaries. Year. Year. Decrease. % | *Monthly Summaries. | Year. Year. | Decrease. | % 
3 3 3 || Mileage. Curr.Yr. Prev.Yr. $ $ $ 

2d week Feb (14 roads)....| 6,611,679} 5,132,672) +1,479,007/28.80 \| May... ..-.-230,355 228,892 374.237. 097) 342.146.0986) +32.091.001! 9.38 
3d week Feb (14 roads)....| 6,422,429) 5.316.165| +1,106.264/20.81 || June__.-_—- 220.303 219.294 363,165,528 323,163,161| +40,002.412 12.38 
4th week Feb (14 roads)_.._| 6,812.647| 5.606.328) +1,206.319/21.52 \| July ....... 231.700 230.570 463,684,172) 346 ,022,857| +117661 315 34.00 
1st week Mar (14 roads)_.._| 6.124.280) 5.682.239 +442,041|) 7.78 || August.___- 230.743 230°015 498.269.356 362.509.561|+135759,.795 37.4E 
2d week Mar (14 roads)_.__| 6.390.893} 5.649.076 +741,817|13.13 | September __232'186 232.378 487.140.781 357.772.850) + 129367 931 36.16 
3d week Mar (14 roads)_.__| 6.728.645] 6.220.793 +507,852| 8.16 || October _...230.184 230,576 484,824.750 377,867 .933)| + 106956.817 28.30 
4th week Mar (14 roads)_.-_| 10,785,495} 9.545.903) +1,239.592/12.99 || November __ 232.274 233. 259 $38. 602.283 356.438.875| +82,.163.408 23.06 
lst week Apr (12 roads)_...|» 6,747,704| 6,602,753 +144,951| 2.20 || December _.232,774 232,399 438,365,327/335. tf 571| +102757756 30.62 
2d week A (14 roads)....| 6,959,228) 6,819,385 +139,813) 1.89 || January _...232, 655 233.199 395,552,020 284.131.201 $11149080 39.22 
3d week April {14 conte 7,045,346) 6,872,689 +172,657} 2.51 | February _-_232'957 233'266 351,048.747 289.392.150| +61,656.597 21.31 
4th week Apr (12 roads)____! 8.695.447! 8'861.767| —126,156) 1.88 | March _____ 226.086 225.631 375.772.750 365,096,335' +10,676,415' 2.90 




















t Road ceased to operate all steam lines Dec. 31 1918. * We no longer include Mexican roads in any of our totals. 
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May 10 1919.] THE CHRONICLE 1927 
Latest Gross Earnings by Weeks.—In the the table which Latest Grose Barnings. _|Jen. 1 to Latest Date. 
follows we sum up separately the earnings for the fourth yoy = Steers Manin chacaa tC Maes 
week of April. The table covers 12 roads and shows 1.88% ; Month. | Year. | Year. Year. Year. 
decrease in the aggregate over the same week last year. 3 $ $ $ 
bBrazilian Trac L & P/February /f7972000/f7315000)f16494,000/15152,000 
Brock & Plym St Ry-|March 10,013| 7,978| 28.50 22°729 
Fourth Week of April. | 1919. | 1918. | Increase.) Decrease. gBklyn Rap Tran Syst|December |2667,703/2422,455|31,368.395/30,563,718 
S g $ ape Breton Elec Co|March 42, 39,517 138,07 117,240 
i Sonal sbgael -*..| shane | Gene atie Bt rea pian, | 28063 20958) 18hars hate 
Buff: 4 ad —— , , ’ ,. 
Ganedian ‘National allwayee” 9 337-030) , 440.858 2-225) 158.828 | Cities Service Go_-.-/March |1947/819|1975.212| 5,568,003) 5,856,285 
Pe i on 3° 000 teem 118.000 Cleve Painesv Ys East| January 47,536; 40,772 47,536 40,772 
Colorado 4 er Ree 2 aH a 350. 174 nd 0'953 9,221) a ‘olumbia Gas & El. March 1092 ,048 1 5,308 3,381 441 3,468,293 
Duluth South Shore & Atiantic| 1197922) 118/132) 1.790) —.---- ctumbus (Ga) El Oo Rehrusey | Se-ce: sthansl Geeaes| Sanvaee 
Grand Trunk of Canada... : Colum (0) By, FS LiFebruary | 184.061) 169.202 . 376.58 46,111 
Genad Tenak Wonsen---~-\| i571. 101] 1.519.742 68440). Com’w’th P, Ry & Lt|March 2073,565|1756.688| 6,259.548| 5,076,359 
Detroit Grand Hav & . Miiw ’ , , , | Connecticut Pow Co_|March 103,718} 78,177 17,68 234, 
few tag ls cull Consum Pow (Mich) -| January 682.732) 520.963 82:73 20. 
Mineral Range....._....-----|  23,362|  25,835| ------ | 2.473 | oem oe Me EentiMenck” | d2a'Sus| donooel — Tes T7ay pet 
oo aa 28) eS epetol Baked inca March TREE RONTRAG AAR] SRS ans 
rr ’ , .J .J , , 
Tek dete ann an------ 8,695,447) 8,861,767) 126, 156] 2 302.478 Dututh-Superior Trac|March 161,617| 146,721] '452:214| 418,922 
ease @)---------' ---2.---! -..--.--' ------ East St Louis & Sub_|February "383| 311,063 704:801| 610.751 
fetenseeemecs Maa | IE) irae) Sees) Setar 
s “ec . ’ , ’ ’ 
i Seta tence Wate Gk coma |e ees | ee ae, a 
a r era. ---/|Janu " ’ ’ ’ 
Y. BOTMAGS CACHON OF SUPPIEMERS, WAVER GECOMPONCES | Ti Wark Pow & L4..|bareh 101,859] 108:458| 327:230| 338,931 
to-day’s issue of the “‘Chronicle,”’ we give the March figures of Galv- Hows Klee Oo. March (387| 215,591) 718,028 591.596 
. ° » ‘s ° ° Ss 
earnings of all steam railroads which make it a practice to issue | Grand Rapids Ry io 11} 283 76 eee Pe ett 1.393 S60 
monthly returns or are required to do so by the Inter-State (ore retire nw Fate 4 Mee 2 iene 9 1,085.04 
Commerce Commission. The reader is referred to that Supple- Havana Bl Ry. L & LRA nti 703.156 617,071 1,429,514 1,262,081 
ment for full details regarding the March results for all the Houghton Co El 1, Co|March - 35.750 33, 110,142 109-651 
‘ oug n Co Tr Co.|Marc 4 ° 388 A 
re ee <a bara aegnee rey S33 Sr7 S| 1 2iG g| bangs 
oO  — arc. s0de ’ * * ’ , 
_ in the following we give all statements that have come i tatecbare Rap vantidarch 3994°130|3649 670111306998 10.475,00 
in the present week. We also add the returns of the indus- | Jacksonville Trac Co)March 92,738] 78, 6,971| 210,460 
trial com i syed thi ae Keokuk Electric Co.|March 23,328] 19,283 5,178 61,203 
memes Hikes Wing? Mtvary | S008) oAEG8) 80-28) da 
e ore ec y.jJanuary d » J e 
re a — ee Lewist Aug & Waterv|January 78.07 12 78.070| _ 47.120 
Reeds. _ teers —— , hey ¥. - nd Long Island Electric. | December 15,917 87 26.994 251,122 
ws a ¢ te Louisville Railway--|March 333.735| 305,260| 963.751 61 
Atch Topeka & Santa Fe System— Sint Baan es Ciesieeretber | i 1'903|  148°603| _ 128°713 
Panhandle & 8 Fe.b..Mar 372,115 520,095 def110,368 142,691 | a Milw El Ry & Lt Co| March 1219:825| 949:756| 3,611.093| 2,848.690 
Jan 1 to Mar 31__-_-- 1,141,637 1,417,239 def359.475 368,579 Nashville Ry, & Light February B52. 198.92 B25, 10 403.449 
Bingham & Garfield_b-- , ; : TT Ry G&elMa : : ‘ : 
neham & Garficld;b--Mar 81.592 255.584 def25.017 129-100 | Nowy NAT hy Gee Maren, | 208284) 1aasios| Bi7-6i| 4aRseyt 
irmingham Southern.b Mar 54,219 122, 350 14,441 8,782 | NY EN Nor A nen ape December 13°079 tT o68 751850 tay'b08 
Jan 1 to Mar 31____-- 169,095 345,809 54,382 22;741| NY & Secae Co__-|December | 81°6 ‘830 967-319 1.132.362 
Coleg & Soutern 8 Neratccpameties™peseery | 58-5] e-aa/"™-ig ate 
ORSINS Rar Gie-scr 20th S0365 USAR ayes) NcaaeUS eR | 122 hE ot) waa 
-—-—-—<—<— , , , , x: ° ° ¢ J 
Trin & Brazos Val.b-Mar 95,412 89,074 def62,631 def19,248 | Ocean Electric (L I)_| December 6.56 182 156,929} 158.304 
Jan 1 to Mar 31__---- 309:765 259.602 def149,684 def65,823 | Pacific Power & Light) March 151,738| 134;230|- 481:713| 432.372 
Duluth Win & Pac_b..-Mar 203,598 158,829 45,319 34,438 | bese @la Blectric Co/Mtarcn AM T+ imme + 
Hocking Valley b.---— Mar 00.100 , 855.825 det75.0n2 14a.s4s | porciQeony Ider ebrunry | 636001] Sc7-38 1.860.438) 1.487 38 
I ak a a ar ° ° ° 2 ° 0 re oO e ruary ’ ’ , . ° ’ 
Ton 8 to ee 5 1,451,011 2,210,775 defa70'01s 135'690 | P ~ Po eo Kallways. er 92.562 A 182, 165,307 
Internat & Grt Nor-b-.Mar 1,033,187 1,150,316 def284,384 293,186 St L mond eR Ree | o84'Ro3| goe'sen! Bae'Ses| | 850'R4E 
Jan 1 to Mar 31__---- 3,168,331 3.191.804 def392,030 764.914 Santiago | A} iit & Tr. February 132:800 52.203 119,496 107,270 
& Hud Ri fae M 184,4 7, ee ae avanna ectric Co| Marc ° ’ »3f ’ 
tate Mar Gist BABS AG5308 SHG GIR" | Soca angnae Ge) Besomper | S24] S08) Sat cat| is 8 
ara. , . ’ ‘ 
Lehigh & & New Ene. b.-Mar 181,602 293,733 def16,410 83.658 | Southern Cal Edison_|March 732.385| 598.872| 2,247,134| 1,905,671 
= amagiazio 651,552 682,359 27,254 76,516 | Staten Isld Midland_| December 129} 19.321 81:838| 346.642 
Los Ang & Balt “pkey Mar 1.431.075 1,120,748 313,617 291,802 | Tampa E ¢ Co..|March 106,694| 92,932 14,290) 266,483 
Jan 1 to Mar 31------ 4,036,977 3,104,490 943,297  682:039 Tennessee Power... ro 00 B45 163.134 . 431 208 + S1 
n y; oO e ’ , , , , 
Mowjan 1 to Mar ‘3i---.-. 686.184 602002 133°745 150,002 | Texas Power & Lt ColMarch | 268.713] 243.887) | 871'875) . 796-478 
- venue istem| Mar - - ® , ° * 
Nevada Northern. ©. ..-Mar 114,084 203.087 Bot 4 108.736 DDEB& BR _| December 4 ,524 Tok 484,552) 455,616 
New York Central ‘nag é f ‘ ; ase ee Ye ) [seme atett be taerty ; bao Oda Mester ts 
Kanawha & Mich_b.._Mar 255,326 350,349  def9,487 32,025 | Yonkers. a ati December "2 65.555| °823.621| 824.866 
et to Mar *b teats 745,119 891.878 def174.838 119.704 N x City Inter Ry December $7,491 54,718 0. 733.081 
ke Erie est_b_._.M 775,3 é i e “See ecem x s a 
ce Erie © restgp-- Mar , 975-286 | $06,000 39-200 ~=—- 324.225 | Third Avenue----|December | 326,619| 336,419] 3,797.105| 4,117,833 
Sua teisGaed.iie Ese tan an tae Fyn City Ban Tran. |March 914,420) 835.294) 2.618.503) 2.457 00) 
Jan 1 to Mar 31--._-- 1,715,406 1,729,460 def143,679 def 70,275 | Watt Balt & Aunap_| February O21| 164°302| ~'387" "336.740 
Northwestern Pacific.b.Mar 382,433 | 362,163 def25,797 108,897 | Westchester Electric_|Decem 46,106| 43.616| 589:783| 554.914 
Jan 1 to Mar 31-.-.-..-.. 1,128,910 1,025,100 def55,267 260,576 | York Railways-_-_-_-_-- February 109,479 1,542 227.451 189,070 
Posmervivanio System— Youngstown & Ohio-_| February 4,126 ,760 71,426 60,583 
Tol Peoria & West.-b.Mar 111,751 131,577 def22,321 6,456 
wn 1 iy sl a i ae 385,600 344,744 defl4,767 def6,655 a alngludes ME warione Light anv ah & Traction Oe. b Inctedes all oouraes. 
Jersey & Seash_b__.M 774, , ven in milre g Includes constituent or su companies. 
jan Pto Mar 3122. 2,197,980 1,630;180 defs26.si1. def17s.264 h Subsidiary companies only!) Lewiston Augusta & Waterville Street Ry. 
St’Louis-San Fran System— one ee’ expenses, &c., not included in 1919. k Includes Tennessee Ry. 
Ft Worth & Rio Gr.b.Mar 126,162 87,217 def39,502 9.591 | ees & Fower Co.. the Nashville Ry. & Léght Oo. She Tesneane Sawa 
Jan 1 to Mar 31__-_-- 322'575 284.447 def03.503 31.572 | CG and she Chattanooga Ey. t Co. 1 Includes velnadese 
St LS Fr& Tex-b-.Mar 105.808 121,874 _def8,760 35,946 e 
South ann Pavific System | U4O0 389,264 aets0,607 117,949) Electric Railway and Other Public Utility Net Earn- 
Hous & Texas Cent_b Mar 656,096 775,218 12,418 199,302 | ings.—The following table gives the returns of ELECTRIC 
ns aga rhe ey 2, a at i” aes 638,596 | railway and other public utility gross and net earnings with 
ous exas.bD. ar ® , ’ 
Jan 1 to Mar 3i_..... bi9'702 «498450 «1481089 «183/039 | Charges and surplus reported -_ week: aes siete 
Louisiana Western.b-Mar 301,711 347,269 112,172 147,702 ——Gross Earnings 7 ee 
Jan 1 to Mar 3i-----. 901417 9881261 «304.789 491,787 a Ra Ga ee oe 
Tennessee Central_b-._Mar 229,174 196.416 def35.709 22.274 oer $ | $- $ - 
ese Jan 1 to Mar 31------ 645,481 471,917 def129,209 22,298 American Tel & & Tel.a--Feb 3,415,757 2.775.110 1,576,952 1,233,716 
b Net earnings here given are before deducting taxes. Jan 1 to Feb 28------ of US erty ty — 
¥ rain = after Other ; po Bell Telep Co of Pa_b-Mar 1 934. 296 1 294.503 294,659 395,920 
nun. he ea oe ee... ee int a ow a... 5.712.720 3'572,.343 738,441 758,040 
-— i? _ 3 ° -— Central Union sTelep. b.Mar 1 016. 788 ons" 274 154,044 171,208 
New York Chicago & St Louis— Jan 1 to Mar 31-----.- ‘394 2,689,174 394,454 393 244 
Mar ‘19 2,035,860 496,919 5,503 502,512 49,442 +—-453,079 | Chicago Telephone. b---Mar 2 004. 559 1828-24, §6=— «gS. 108 | bt aeS 
‘18 1,665,171 348.538 18.439 366.977 2201337 1461640 Jan 1 to Mar 31-----. 984,856 5,582,576 941,967 1,511,758 
3 mos °19 6,114,762 1,370,986 36,912 1,407,898 156.322 1,251.576 | Cleveland Telephone.b.-Mar 366,927 279,209 . 11,373 
'18 3.772963 2'050 59.555 | 61,605 682.693 def621.088 Jan 1 to Mar 31---.-- 891 812,173 197,423 38,422 
Del & Atl Tel & Tel_b..Mar 182,506 158,017 24,471 58,444 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Jan 1 to Mar 31-...-. 527,952 463,504 32,819 77,107 
Keystone Telephone-b-Mar 114,768 119,345 36,439 52,643 
PL Jan 1 to Mar 31-__---- "850 360/566 116.932 153.401 
Name of Road Latest Gross Earnings. __|Jan. 1 to Latest Date. | New York Telephone-a-Mat 5,810,461 5.314.467 1.422.266 1.224.298 
or Company. | Current | Previous| Current | Previous Jen coagmage: =o rrr “atk. "a70. 
: rl : Pacific Telep& Teleg.a_Feb 1 ant 644 1,640,188 315,879 379,524 
Month Year. | Year Year. Year. n 1 to Feb 28-..--- 3,679,544 3,309,533 648.380 779,971 
$ 3 $ PRE. 3.3 Tel _b..--Mar 199,167 185,828 39,216 51,182 
Adirondack E1Pow Co March 136, 877 139, 652 420.453 457.028 Jan 1 to Mar 31_----- 590;599 557.757 146.871 143.569 
abama Power Co-_-| February 334 10% 
hAmer Pow & Lt Co_|March 1254, +35 1043" ‘O38 3,976,376 3.315643 PT oe ae 72 119498 107 ett # 339 32987 
Atlantic Shore Ry.-.-|March 199) 13,036 34,6 32,129 | western Union Feb 6.540.358 6,261.50 363. 68 1 199. . 
Aurora Elgin & Chic.|March 197:567| 168.693] 563:585| 439:409 | Western Union.a-..... Feb 6.540.358 | .261.501 165 4199-500 
Bangor Ry & Electric\February 81,841 67.485 164.436] 145,269 aD 1 0, FED Bian sane ate. WOS0OL = 47.O8T SAT US 
Baton Rouge Elec Co Marc 27, | 20,32 ¢ 2 
Blackstone V G & El March 191/288) 189°380| 6250361 546'603 | Net earnings here given are after the deduction of taxes. 


















































b Net earnings here given are before the deduction of taxes. 
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Gross Net after Fized Balance, 
re —" ee ~~: 
ada-Oalif El} Feb ‘19 150,332 77,375 59,061 218,323 
= - 7 "18 162,814 86,699 563 234,748 

2 mos ‘19 323,042 184,376 116,892 267, 
18 318,012 177,132 102,647 275,214 
North Pacific Pub- Mar '19 19,913 4,230 2,278 1,952 
lic Service Co "18 14,494 2:263 2,021 "242 
Rail 7 25,271 144,666 114,397 236,815 
ME Lich So"? MUR W100 10Ta7 10k aay 9 004 | Gen 
—— 48 1.426.032 372.553 298.572 72104,633 

z After allowing for other income received. 

Gross Net Fized Chgs. Balance, 
er: —- & a — 
etroi ited Mar '19 i 877 323 437 ,168 227.793  72240,587 
a si 4 18 712 433 ,502 215,168  7249,148 
3 mos ‘19 5: "296,231 1,172,054 688,887 7587,016 
18 4,345,906 1,096,620 633,318  7569,081 


z After allowing for other income received. 


. FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 26. The next will appear in that of May 31. 


Chicago & North Western Ry. Co. 
(59th Annual Report—Year ending Dec. 31 1918.) 


The remarks of President W. H. Finley, together with 
a comparative income account and balance sheet as of 
Dec. 31 will be found on a subsequent page of this issue. 


BALANCE SHEET DEC. 31. 

















1918. 1917. 1918. 1917. 
Assets— x $ Lhabilittes— s $ 

Road & equip. .397,916,749 379,424,315| Com.stk.& serip.145,157,519 145,158,719 

Sundry constr., Pref.stk.& scrip. 22,395,120 22,395,120 
fae 8,358,402 18,492,434| Stk.& scrip own’d 

Invest.in affil.cos.14,837,226 14,507,879 by —r- 2,245,957 2,344,757 

Other invest’ts.al9, 397 232 17 400,590 | Special stock - - - ,000 65,000 

Cash & sec’ties | Feneeaseedinss on 
in sinkg. fund 2,520,982 3,348,843, capital stock. 29,658 29,658 

Misc.phys.prop 6,026 671,613 | Funded debt— 

idédscwscce 4,245,518 5,722,051; Held by public.211,454,000 201,951,000 

Loans & bills Acct.of sk .fds. 2,442,000 2,672,000 
receivable _.. 1,001,712 501,712| Held by co.& due , 

Traffic,éc.,.bals.  ....-.- 639 396 from trustee. 16,241,900 22,872,300 

Agts. & cond’s 4,035,550 4,135,168 | Loansé&bills pay. 5,000,000 2,295,000 

Mat’! & sup’lies. 9,833,182 9,777,606) Traffic,&c.,bal. § -__--- 2,037,478 
isc. rec.. 1,037,941 3,570,987 | Accts. & wages. 113,549 5,509,718 

Other assets__- 22,803 762,783 | Matured int.,éc. 3,746,650 3,874,575 

a eens 22,619 Accrued interest 1,898,611 1,818,403 

U.S. RR. Admin. Miscellaneous -- 151,346 1,510,590 
accrued comp. 14,201,016 —_._..-. Tax liability -- 932,484 989,829 

Cash tak. over 5,722,051  $-_.-.. Acerd depree’n. 13,724,722 13,879,557 
Assets collect’'d 3,427,816  -__... Bal. premium on 
Rev. prior to bonds of 1987. 702,808 997 ,837 
( S, ty ee ape | U.S. RR. Admin — 

Securities & stk. Additions, &c. 7,109,999  -..... 
C.& N.W.Ry. Liabilities paid. 12,735,087 _-.--- 
held in treas.b 19,325,590 25,217,056; Corpor. trans. 1,879,416 ------ 

Advs.acct.equip. Exps. prior to 
Purchased _._ 1,843,375 3,908,398; Jan.1_._-_-- REGO =" Soe 

Unadjust.debits -.___- 1,719,965 | Unadj. credits. 946,721 1,499,085 

| Corporate surp_c 2,964,278 3,683,333 

Profit & loss._.d52,752,914 54,239,461 

A. wtidinn's 510,496,364 489,823 ,4% 20' Ween 6. coax 510,496,364 489,823,420 
4%% onde: 149,200 


yp in 1918 $5,000,000 U.S. Govt. [o-26-7,. 
capital stock of Chicago St. Paul Minn Omaha Ry., $10.337.- 
152; 41, ie eOSTY of pref. stock of Union poate RR., $3,910,576, &c. 


aape stock and scrip C. & N Ry. held in 7 

$2,345, ,957; $1, 049. 300 & N. W. Ry. Gen. Nites e. bonds of 1987 ans 
trustees; C. pigment trust ctf. 

“En, ane “7,” held : trensury, 47 4 00,000; C. & N. 


W. Ry. of 1913, series ‘‘D,” 

7, Ry. equi ment 

trust ctf. of 1917, series “‘G,’’ and Ce "held in treasury, $7,798, ; and 

a. © 738 333. c Includes in 1918, $461,546 additions to prop- 

erty thro surplus: $1 PT} ,343 sinking fund - North Western Union R 

bonds 7 i. 431,390 sinking fund on W. & S. P. RR. extension bon s. 

d After ding $947,873 Wansterred from “appropriated surplus” on 

account a a Bh ‘of W. RR. extension (Western a), 
and North Western Union Ry. 

eous items (net) .— 


Ist Mtge > | and deducting $4,953,3 

p 

Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(37th Annual Report—Year ending Dec. 31 1918.) 

The remarks of President James T. Clark, together with a 


comparative income account for the last two calendar years, 


and a balance sheet as of Dec. 31, will be found on a sub- 


sequent page.—V. 108, p. 1511. 


Delaware & Hudson Company. 
(8S9:h Annual Repori—Year ended Dec. 31 1918.) 


Mueh condensed extracts from the report of President 
L. F. Loree, dated April 1, are given below. Further cita- 
tions may be given in a later issue: 


Advances on Compensation Account, &c.—During the year there was 
received from the United States, in partial payment of compensation for the 
taking over of the az yt pewerty in Dec. 1917, and its su uent 
ceaeeeon one and use by the States, the sum of $4,190,000, the 

100.000. borrowed from the Railroad Administration. without *suntier, 
$2,104 1 oe making a total of $6, 290. 000. The I eA Commission has 
verage income of t compan “z" e three ears en 
with 1 , A. 30 1M was $7,409,600. 5 
is entitled, which is ‘b 


no means admitted, it has received $1,- 
should have received to Dec. 31 1918. 

(The F ederal contract has not been signed as yet.—Ed. 
Balance Sheet.—The changes in current assets and current liabilities are 
largely due to the Government taking on and control of the com- 
pany’s railway 'y Property as a going concern; the Government collecting the 


e current 
major 4 ow od assets and paying the major portion of the 
Coal Mining Department.—Under pressure from the U. 8. Fuel Adminis- 


tration, the Hudson Coal Co. during 1918 prosners. ietins 


. total of § 9, 059. +228 long Cons of em, an increase of i 
ver 6 year’s output was 11.82% of tne tote out ut of Pennsyl- 
vania es and washeries, which was 76,649,918 lo ony Under- 
ground covenant was carried on and the properties fully maintained. 
The wages ts of 1917 Wf igtiny for the whole period to March 31 
1930. | Nev eless, during 1 after conferences in which the Federal 
Administration Ki Ri, a@ supplementary agreement was effected 
providing for very heavy increases in the wages rates, effective from Nov. 1 


washeries, 
5,505 tons, or 4.81%, 





the end of the war or until March 31 1920, if peace is not declared 
a adn. Ay ~ date. In consideration of the effect of these increases in 


upon the uction, the Fuel Administration pate ah an ~ 
crease of $1 05 per ton in the price of coal and all * 

A statement prices, issued by the Fuel Ad tion during 
Feb 1919, when about to relinquish most of its ns, states plainly 
~o maton Shae eet — oe " ion," suguested 

maximum prices 01 y as much as cen nm 
by the Fuel A any — A solely to domestic The reduction 
in prices of other fuels which com with anthracite steam sizes have 


compete 
—— some reduction in the latter. Therefore, an = hoe of 50 
ts per ton in the price of domestic sizes will secure to the Delaware & 
Hudson Co. and the Hudson Coal Co. an increase of A 4 23.55 cents per 
aw: of all sizes —_ and marketed. 
ata supplied by the Railroad 


Operations .— Administration indicate that 
the the railwa Ore ee revenues for 1918 amounted to $34, 789 ,864, an in- 
oeeee oe 00.466, OF +. 16. 01%, over AGO Freight Ly ts creased 

or d passenger receipts decreased 007, OF 
Freight Traffic.— ight movement increased from 3,954,096, ton 
miles, in 1917, to 4,062,078,074 ton og = 1918; a gain of 107. -981,314 
ton miles, or 2.73%, while the average rece 7 eg m mile increased 
from 6.4i mills to 7-41 mills, a gain of 15. freight 
movement was arn y anthracite dyke and war =. 
The Railroad Administra: gk a 


select routes and not only diverted to so our railway. = ¥. to g- * 

actual or threatened congestion af New where, con- 

siderable traffic that would otherwise have ; ana coved, differently but, shee. 

Sverted a your lines numerous shipments which th would id normally 
ve carri 

Passenger Business. Bangg vod receipts oo omnes $232,007, or 7.64%. 
The movement of passengers Cooveneed i 45%, while the average receipts 
ES SS 75% codhg yt PE in 1917 to 2.500 cents 

1918, and passenger train mileage was reduced 22.57%. Hn  eseeene 

in passenger travel is se attributable to efforts to d  passen- 

er movement, *s we charges and withdrawal ‘or facilities. 

he increase in the average rate per passenger mile resulted from the 

increase of the basic mileage rate to 3 cents, effective on June 10 1918, 

modified, however, by the allowance of a special rate of one cent per mile 
to soldiers and sailors on furlough. 

Miscellaneous Income.—There was a considerable increase in miscellane- 
ous transportation revenue, due \ J heer, switching oy and inci- 
dental revenues were increased by a gain of 109.98% in the dem 
fae collected, which cmnounted to $345,925 as compared with $164,7 


Freight Rates, &c.—Several important changes contributed to the in- 
crease in the average receipts per ton per mile, notably the following: 
(1) Advances in freight rates applicable to an te moving to ane 
destinations, cement, stone, sand and similar conmodities, asked for in 
1917, .went into effect on April 11918. (2) On June 25 1918 the Railroad 

Administration began to enforce an increase of 25%, applicable to all 
classified freight with increases souaniy corresponding to that percentage 
on all other articles. Before these increases were made, an estimate, 
based on 1917 traffic, indicated that ae would add about $5,900,000 to 
annual gross receipts. (3) The Railroad Administration adopted and has 
applied since May 1 1918 a new basis for the apportionment of interline 
revenues, which is understood to have increased the revenue attributed to 
your ew under Federal operation 

Oper Expenses .—These eg to $31,353, A, as compared with 
$23, pity 958 in PrOI7, an increase of $7,903,831, or 3 71%. 
the increase in revenues of $4,800,465 leaves a . XA perating income, 
before the deduction for taxes, of $3,103,366 E enditures for main- 
tenance of way and structures increased $1,215,554; for maintenance of 
eumipmens. $2,873,831; for transportation, $3,809,887. 

e following figures, which should be understood as approximate only, 
indicate, as closely as computations now practicable permit the changes 
caus ‘the total increase Pr $7,903,831 in expenses, viz.: Hi 
rates increase $4,345,025, or 54.97 %; increased number of 
$1,700,000, or 21.51%; higher pene 
increased quantities of materials and miscellaneous, $815.6 
Considerably more than one-half the increase in cae and 
agg og = of pane total operating cost of the year, is attributable, there- 
fore higher rates of wages than were in force in eit and the order 
andes eight _~ 8 as i basic day for all classes of labor. 

Outlook—Apparently ee operating expenses thus stated are still subject 

to increases on account of further wage increases which are u ~ad a 
» og and that are likely to be made retroactive at least to S 1 1918. 
These projects include an increase es ~* roximately 15% in ‘are of sone 
and train crews with, in ee. on for payment at 1% times the 
standard rates, instead o f proport onately, for all time in excess of eight 
hours, and an increase in avor of telegraphers. 


INCOME ACCOUNT FOR CALENDAR YEARS ON BASIS OF 
“STANDARD RETURN.” [Contract not yet signed.) 


(Contrasted with corresponding items in 1917 under qty omnis. J 
ne. or Dec. 

Compensation accrued under Federal control (on 
basis of standard return) 


Bie REF NARA R  A ES $7,415,149 +9$1,805,762 
7,198 —650 








Miscellaneous rent income. ._.......-.--.------ 137,1¢§ 
5 are ee 
non-operating physical property - ------ ; o 
Dividend income-.--_-_ » SERS BESS REE, 938,163 —54,2 
Income from funded securities..........-.---- 225,233 +59,273 
Income from unfunded securities and accounts_-_ 447,100 +207 ,218 
Income from sinking and other reserve funds- -- 162,168 +53, 
pT eS eee 1,152,446 —-1,560,079 
I I A as $10,602,781 $509,133 
Deduct—Railway operating expenses----------- $95,770 +$95,770 
, | Se “Rr ili Ae Se pektins Ot Sera 127 ,028 +112,899 
Miscellaneous tax accruals__......-.-------- 17,6: +1,518 
I TI? TION ne omawen 1,946,986 —9,07 
I ea —2,659 
Interest on funded debt__._........-------- 2.938318 +12,960 
Interest on unfunded debt_-_--_--- enecneed== 142,728 —26,371 
Miscellaneous income charges-_-_.-.--------- 619,522 +602,077 
$5,887,988 


+$787,120 
$4,714,792 —$277,987 
Percentage to capital stock...........-.------- 11.09% 0.66% 


OPERATING STATISTICS—FOR 1918 FROM FEDERAL AUTHORI- 
TIES; 1916 mae are win val a 


917. 916. 
No. pass. carr. 1 mile__112, 180. “679 129, §20. vi 136, 895, 805 123, $68 “312 
Avg. rec. per pee. - =. 2.34 ¢ 2. ph > 20¢ ts 
Pass. earns. per ti rt $1. $1. $0. 0545 
Tons freight carr. 7 talle. 4062078074 3954096. 700 3486138. 808 2879192 ,436 
Avg.rec. pertonperm_ 0.741 ¢ 0.641 ¢ 0.632 cts. 0.684 cts 
Anthracite coal etodee d 9,059, 308 3. 643, S24 7,186,380 8,100, 567 


RESULTS AS REPORTED BY THE RAILROAD ADMINISTRATION 
FOR 1918 (COMPANY'S rene IN 1916 AND 1917) 











Transportation of— 1916. 
I $30" 104, 926 / ter’ 340. ‘757 $10,254,653 
ee eat a EE ne SL ene ea, TIE L 896,606 11,769,005 

GE ERIE TI ELS OE he 2,804,056 3 036, 063} 4'610.768 

ns ice 1'880/882 1,605,973 | 
Total operating revenue__-------- $31,789,864 $29,989,399 $26, 634,426 

Maintenance of way, &c_______---- $3,737,523 $2,521,969 $2'127'853 

Maintenance of equipment- - - -- -- - - 9,536,063 6,662,232 4,970,920 

a ae Fa 254 ‘67 2 325.898 341,580 

 eamemertetion .. 242. oosewoee 16,556,076 12,745,189 9,513,924 

a a a a na } 1,269,450/ 1,074,075 957 648 

Miscellaneous operations, &c-_----- 119,589 199,299 
Tota ating expenses. _------- $31,353,784 $23,449,953 $18,111,09. 

oe see oe PS (OY oa 436,079 $6,539,445 $8,523,331 

gy SS a eee x848 ,986 929,381 738,659 

|” SURRERTSES IE REE aH Or TELE 1,668 3,478 2.744 
Operating income. -.-......-.-.---- $2,585,425 $5,615,587 $7,781,928 





x Does not include war taxes. 








May 10 1919.] 
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GENERAL BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— 3 3 TAabilittes— $ $ 
Coal I'ds & real est. 6,541,585 6,641,930| Capital stock___.42,503,000 42,503,000 


Inv.in r’d & equip.69,927,754 68,806,126 | Govt. grants in aid 
Impr’ts on leased of construction_ 19,541 19,541 











railway prop'ty. 6,612,590 6,612,590| Fund. d’t unmat’d 66,010,000 66,462,000 
Sinking funds... 2,387,394 3,308,418| Loans pay’le acc’t 
Deposits in lieu of Liberty bonds.. 1,067,500 -..... 
mitged. prop.sold 10,000 10,000 | Loans & bills pay. 2,203,534 1,203,534 
Misc. phys. prop. 3,710,741 3,604,755) Traffic, &c., bals_ 14,359 108,685 
Inv. in affil. cos__45,598,076 44,012,971! Acc’ts & wages pay. 962,926 7,132,130 
Other investments 6,191,116 5,701,391| Misc. acc’ts pay’le 572,859 350,549 
Ln mm nnn nnn 1,057,090 1,904,311| Int. mat’d unpaid 257,868 251,834 
Dem'd I'ns & dep. 589,500 38,000| Divs. mat’d unp’d 164,290 163,814 
p d ts__ 46,743 1,459,897| Debt mat’d unp’d 48,000 106,000 
L’ns & bills rec’le. ..___. 34,109 Unmat’dint.accr. 650,946 607 ,870 
*Agents&conduc. -______ 259,563 | Unmat’drentsaccr. 122,505 242,715 
Misc. acc’ts rec’le. 2,873,980 6,704,898| Other cur. liabils. 665,809 600 ,436 
*Materials&supp. -_____- 2,539,451 | Due to U. S. RR. 
Int. & divs. rec’le. 1,009,753 49,4 Administration. 8,699,464  -..-.. 
Rents receivable__ 90,235 77,611 | Deferred liabilities 382,561 511,333 
Due from U. 8. Tax liability_..__ 660,478 482,321 
RR. Admin____10,782,679 § -...-- Operating reserves 568,11 448,141 
Working fund adv. 28,691 585,215 | Accr’d depr.,equip. 4,278,234 3,644,870 
Ins. & other funds 772,168 639,605 | Oth.unadj.credits. 1,348,672 1,216,424 
Other def’d assets. 193,790 308,104 | Add’ns to prop’ty 
Unadjust. debits. 2,603,821 1,396,573| through income 
and surplus.._.. 6,839,487 6,839,487 
Profit & loss bals.22,987,551 22,000,291 
Total assets___161,027,686 154894,975| Total liabil’s._161,027,686 154894,975 





* Balances transferred to U. 8S. RR. Administration. —V. 108, p. 1274. 


Wabash Railway Company. 
(Third Annual Report—Year ended Dec. 31 1918.) 


President William H. Williams on April 16 wrote in subst.: 


Mileage.—The average miles of road operated during the year was 
2,512.91, as compared with 2,519.06 in 1917, the cha being due to our 
discontinuing the use of the Erie RR. and commenc the use of the 
Delaware Lackawanna & Western RR. at Buffalo, effective Aug. 1 1918. 

Capital Stock.—Under the articles of incorporation the holders of the 5% 
convertible Pref. Stock B may, at any time after Aug. 1 1918, and up, to 
30 days prior to any date fixed for the redemption of the entire issue of 5% 
profit-sharing pref. stock A, convert same into and exchange same for 5% 
profit-sharing pref. stock A and common stock of this corporation; said 
conversion to at the rate of $50 of 5% profit-sharing pref. stock A and 

of common stock, for each $100 of 5% convertible pref. stock B, with 
a@ proper adjustment of declared and unpaid dividends. 

n this manner $26,529,000 of 5% convertible pref. stock B was sur- 
rendered and exchanged for $13,264,500 of common stock and $13,264,500 
of 5% profit-sharing preferred stock A. 

Funded Debt.—The funded debt was reduced gy | the year by the —_ 

and retirement of gold equipment sinking fund bonds of 1901, 
$202,000, and Detroit & Chicago Extension bonds, $55,000; total, $257,000. 

Dividends.—The company had declared and paid r ar quarterly divi- 
dends during a portion of the test period, on its profi aring pref. stock A, 
but had not paid a dividend in each of the said three years. 

Application was made on March 29 1918 to the Director-General of Rail- 
seem, for authority to declare and Day the regular quarterly dividend of 
1% on the 5% profit-sharing preferred stock A, and, authority for same 
rate | been granted, the board of directors at their meeting on April 3 
1918 formally declared the same, pare on and after April 30 1918 to 
stockholders of record April 10 1918. Under date of July 3 1918, a similar 
application was forwarded to the Director-General to pay the regular quar- 
ter y. dividend of i% upon said stock, which, if declared, would have been 

e payable on July 31 1918. The Director-General, however, declined 
to authorize the payment of said dividend. 

Additions and Betterments.—These during the year as reported to us by the 
Federal Auditor of the U. 8. RR. Administration, aggregated $1,428,976, 
including chiefly $729,115 used to rebuild, reinforce and apply steel stakes 
to 600 coal cars; rebuild, reinforce and apply metal! draft arms, friction draft 
gears, metal roofs and metal ends to 690 box cars. 

Compensation, &c.—Under the Federal Control Act the compensation 
allowed the several carriers (i. e., the standard return) is based on the 
average net railway operating income for the three years ended June 30 
1915, 1916 and 1917. The net railway operating income of the Wabash 
Ry. Co. for the said three years was as follows: 1915, $2,365,046; 1916, 
$7,252,201; 1917, $7,984,558; total, $17,601,804; average, $5,867,268. 

This amount, together with the non-operating or corporate income of the 
company, is sufficient to enable the company to meet its annual interest 
charges, rentals, taxes, other fixed charges and corporate expenditures; to 
meet all sinking fund obligations and leave a balance of approximately 
$2,000,000 available for additions, betterments, etc. 

The railroads of the company were in the possession of and were operated 
by receivers during the first 16 months of the test period and came into the 
possession of Wabash Ry. Co. Nov. 1 1915. 

During the receivership the reorganization committee had the benefit of 
reports made by experts, which indicated that an expenditure for additions 
and betterments from 1912 to 1917, both inclusive, of $15,839,500, would 
cause the gross earnings to increase by June 30 1917 to approximately 
$37 B80 ON and would cause the net operating revenues to increase to 

Py iad . 

Authority was given from time to time to make improvements, and 
approximately 80% of the money was expended during the receivership 
and the balance since the Wabash Ry. Co. took over the property. From 
Nov. 1 1915, the date the Wabash took possession of the property, to 
Dec. 31 1917, when the Government assumed responsibility for the opera- 
tion, the surplus over operating expenses and fixed charges aggregated 
$10,427,546. During this period there was paid in dividends on the out- 
standing pref. Stock A $2,310,000, leaving a balance of $8,117,546, of 
which approximately $5,860,000 was used in improvements and the remain- 
der was used to retire $2,258,000 interest-bearing securities. Since the 
receivership the company has bought 25 large Santa Fe type locomotives 
and 2,300 new steel underframe freight cars, and has placed steel under- 
frames and steel draft gears on approximately 7,000 additional freight cars; 
also installed superheaters on about 150 locomotives, thereby increasing 
the operating efficiency over 15%; and otherwise improved the property, 
paying for same out of the moneys received from the operation of the 

roperty. ‘The results obtained from money expended for additions and 
Sotherments during the receivership and subsequent to the reorganization 
have more than justified the forecast made by the reorganization committee 
and the railroad experts. For the cal. year 1917, the gross earnings were 
$40,471,899, or approximately $2,800,000 above the estimate; and the net 
operating revenues were $12,003,103, or approximately $700,000 in excess. 

The value of the improvements to the property is especially reflected in 
the yescentage which the transportation apengee of each year bear to the 
total operating revenue, namely: 1917, 37.9; 1916, 36.3; 1915, 41.3; 
1914, 42.8; 1913, 41.6; 1912, 42.8; 1911, 40.3. These improvements were 
made ‘in the face of a substantial increase in labor and material costs, so 
that were proper adjustments made to place these costs on comparative 
basis the full benefit resulting from the improvements would be much 


greater than shown‘above. 
«@The reorganization was severe. The fixed debit, tndieding © uipment 
obligations, decreased $56,600,000, or 46%. The absolute f charges 
of about $5,800,000 per annum prior to reorganizatioa were scaled down to 
approximately $3,200,000 per annum; a decrease of about $2,600,000, or 
46%. This was accomplished, first, by some of the holders of interest- 
securities being requreé to accept in exchange therefor capital 
stock, and second, by the security holders princes ] ndholders, being 
required to pay an assessment aggregating $27,72 ai little of this 
amount jwas raised jthrough payments by the stockholders o the Wabash 
RR.Co., said payments approximately only $1,000,000, the balance 
was raised{through an assessment of $654 82 for each $1,000, par value, of 
First & Ref. Mtge. bonds of the Wabash RR. Co., the holder of said bond 
surrendering his bond andjreceiving capital stock of the Wabash Ry. Co. 
= Rn ye de A Ly the pong 3 yo oi Fn — 
svalue o 6; an nds 0 as own m 

' tely $205,105,000, a decrease of $17,200 


000. 
and of the undevelo and abnormal condi- 
ed ae of 


t the compan 


y' 
to just compensation for the use of its property in excess of the amount of 





oe Senter’ ——* and, bees ni claim uEe = apr Pag ety 
eral for ann compensation aggrega ,681,301. o final 
determination of the claim | has yet been eats. 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 





1918. 1917. Inc. or Dec. 
*Compensation accrued under Fed- 

Or OO i i i 665.907 206 cebu. +$5,867 ,268 
Railway operating income_._......  ____----- $10,543,882 —10,543,882 
Income from lease of road______.__ 7 S000 cckdhadans 

aneous rent income________ 73,620 21,539 +52,081 
Misc. non-oper. yas property -— 74,234 88,113 —13,880 
Separately operated properties.....  -...---- ,000 — 50,000 
Dividend income. .__......-._.... 78,824 TENGE scweudeawe 
Income from funded securities_____ 14,207 7,580 +6 ,627 
Income from unfund. sec. & accts__ 17,351 52,142 —34,790 
Income from sink. & oth. res. funds 212 106 +106 
Miscellaneous income_______._____ 794 213 +581 

CI, dibiiicdnbanenacs $6,130,511 $10,846,399 —$4,715,888 

Deductions— 

Rent for equipment—net_........  -._...-- $1,710,113 —$1,710,113 
Rent for joint facilities—net_..... —..._.-_- 1,622,495 —1,622,495 
Rent for leased roads____________ $212,848 72,767 +140,081 
Miscellaneous rents _._...__..___- 28,518 25,541 +2,977 
Miscellaneous tax accruals________ 42,736 20,978 +21,757 
Separately oper. properties—loss_.. -______. 58, —58,230 
Interest on funded debt___________ 3,092,874 3,104,872 —11,998 
nterest on unfunded debt________ 15, 1,05 +14,600 
Amort. of disc’t on funded debt____ 1 osieihinmmain 
Income tax on int. on funded debt_-_ 3,031 3,078 
Corporate expenses__.._....._.___- OC.Sne . Séscondu +99,338 
Railway tax accruals........._._- Sars DERE +62 





Total deduc. from gross income_. $3,495,226 


$2,635,285 
53,960 


$6,619,294 —$3,124,068 
$4,227,105 —$1,591,821 
55,060 —1,100 





nd Chicago sinking fund__ 
Credit income bal. to prof. & loss_ 


Net income 
Detroit a 





$2,581,325 $4,172,045 —$1,590,721 


* Subject to change when contract is executed definitely fixing the 
amount of annual compensation. 











Credit balance Jan. 1 '18$7,938,388]Less—Dividend approp’s. $462,000 
Credit bal. trans. from inc. 2,581,325| Invested in physica op. 1,887 
Profit on road & equip.sold 26,574| Settlement of acc’ts or 
Donations, &c_....... - 883] to Jan. 1 1918 made by 
. 8. RR. Administr’n. 1,498,620 
Miscellaneous debits- ~~~ -_ 3,942 
$2,608,782 So 
COG MAAN ks he es Kkiidotiien bdiadcbcdndednbeeweania 4 721 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— ~ $ Tiabtlities— $ x 
Invest. in road Capital stock ..138,492,537 138,492,537 
& equipment.207,612,012 206,342,288 | Funded debt un- 
Sinking funds.-. 325,4 266,367; matured__--.- 66,055,359 66,198,359 
Dep. in lieu of Loans&bills pay. 500,000 380,000 
mortg’d prop. Traffic, &c.,bal- 
Ci nkens 33,435 5,500; ances, pay’le 7,346 1,102,259 
Mise.phys.prop. 3,018,138 2,852,590| Accts. & w: 
Inv. in affil.cos. 2,387,348  2,174,236| payable -..-.- 171,858 3,983,759 
Other investm’ts 562,715 178,186 | Misc. accts. pay 27,275 565,671 
COEs diietdane 671,197 1,375,053 | Int. mat’d unpd 338,769 304,544 
Special deposits. 5,172 1,373 | Divs. matured 
Traffic, &c., bal. unpaid ___... 882 1,025 
receivable -.. 28,870 1,073,244| Fund. debt ma- 
Bal. rec’ble agts. tured unpaid- 118,200 232,200 
& conductors. --..-...-. 1,947,571 | Unmatured divs. 
Misc. acets. rec. 613,058 1,865,981; declared..... -........ 462,000 
Material & supp -..-...-- 3,562,394 | Unmatured int 
Int. & divs. rec_ 52,200 22,200; accrued ..... 666,497 667,730 
Rents receivable 2,238 14,400|Unmat’d rents 
Other curr.assets -....... 914,323 accrued ..... 10,621 163,341 
Due from U. 8. Othercurr.Mab. ........ 477,989 
RR. Admin... 15,412,843 -....... Due U. 8. RR. 
Deferred assets. 26,927 27,487 Adm., includ- 
Unadj. debits.. 1,163,768 1,450,841 fag loam... 14878,708 § acusoce 
Deferred liabil’s 23,274 26,367 
Unadj.credits.. 1,753,443 2,943,920 
Approp. surplus 189,791 33,944 
Profit and loss.. 8,580,721 7,938,388 
Total assets. .231,815,365 224,074,034! Total _....-- 231,815,365 224,074,034 








“Nole.— lhe general balance sheet 1s submitted in tentative form and is 
subject to adjustment when final settlement is made with the U. 8. Railroad 
Administration. V. 108, p. 1391, 1061. 


The United Railways and Electric Co. of Baltimore. 
(20th Annual Report—Year ended Dec. 31 1918.) 


Pres. Thomas A. Cross, Baltimore, April 9, wrote in subst.: 


Results.—Compared with 1917, the operating revenues increased $1 ,368,- 
865, or 12.96%, but operating expenses increased $1,572,427, or 29.85%; 
depreciation increased $68,443, or 12.96%, and taxes, licenses, &c., in- 
creased $80,729, or 7.48%, so that the operating income for the year was 
$3,332,941 (against $4,765,399 in 1917], and the ratio of operating expenses 
to operating revenues, after allowing for depreciation, taxes, &c., was 
72.06%, against 65.10%. 

Siz-Cent Fare in Effect Oct. 1 1918.—Our greatest difficulty from a revenue 
point of view was that wages and cost of materials were increasing rapidly 
during the whole year, while the increased revenue from the 6-cent fare 
was effective during the last three months only. The serious turn in the 
ratio of operating expenses to operating revenues began in Aye 1918. 
Wages of the platform men were rapidly increased and costs of ma 
and supplies took a new spurt upward. 

As soon as these factors became actually threatening, the company began 
posting bulletins showing that the cost of new cars was nearly three times 
what it was in 1914, that 1918 wage raises will mean an additional bur- 
den of more than $1,700,000 per year over and above 1917 and more than 
$2,200,000 per annum over, 1915, and current supplies were costing from 
55% to 191% above normal. 

? The Rik, rate went into effect on Oct. 1 1918 and the question of the 
reasonableness and fairness of this increase was confirmed by the P. 8. 
Commission on Jan. 7 1919, after full and exhaustive hearing, their opin- 
ion concluding: ‘‘That the company is reasonably entitled under condi- 
tions at present existing to an increase of 1 cent in each of the fares specified 
in its schedule P. 8. C. Md. No. 8, there would seem to be little or no ques- 
ion.’’ 

, Dividend Partly From Accumulated Surplus.—In the belief that the 
company would obtain relief, the dividend policy was continued, the com- 
pany,zusing ,when necessary for dividends the accumulated surplus of for- 
mer yearsjavailable for this purpose. As a result, $486,716 of the com- 
pany’s surplus was used for this purpose, 

In addition thereto, special demands, such as contributions incident to 
war, amounting to $35,574, and income and excess profits taxes for 1917, 
amounting to $105,035, were changed a t surplus for the year, result- 
ing in a reduction of this item to $362,370. 

Operations.—The gross receipts were $11,929,701, an increase of $1,368,- 
865, or 12.96% for the pene. This increase was due to three factors: 
(1) Increased war activities; (2) increased fare effective during the last 
three soo 4 the year; (3) normal increase due to increase of population, 
riding habit, . 
~ e there is no satisfactory method of ega these items, it is 
believed that the third and most important factor denced a satisfac- 





tory condition during 1918. 
SOF a yt 
ear from the worst weather co ns ever 
~ tn October, when considerable relief was from the increased 
fare, the people of this community were at ed by a severe influenza 
demic, which resulted in the closing down of all theatres and schools 
the avoidance, so far as possible, of contact on street cars by the public, 
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Although the largest increase of wages did not take place until tem- 
ber, the increased cost of transportation for 1918 over 1917 was A471. 
The cost of maintenance of way and structures and equipment aggregated 
$1,300,879, as inst $923,641 in 1917. Depreciation charges were in- 
creased from $528,042 in 1917 to $596,485. 

The cost of power increased from $850,989 to $1,040,158. _ Your com- 
pany, while it suffered from the increased cost of coal, was fortunate in 
this respect, owing to its favorable contract with the Pennsylvania Water 
& Power Co. for hydraulic power. 

Financial.—On Dec. 31 the company had no direct floating debt, and 
had cash on hand from current revenues amounting to $186,058. ere 
were, however, $988,000 of notes of Baltimore Sparrows Point & Chesa- 
— Ry. Co. and other subsidiaries of the company outstanding endorsed 

y your company. ‘These notes represent capital expenditures and are in 
large pert notes on which the company is in a sense directly liable apart 
from its endorsement, as your company absorbs all the revenues from cer- 
tain of its subsidiary companies. he equities of these properties to your 
company are very substantially in excess of all debts, including funded 
debts and the above notes. 

The company has in its treasury_$3,000,000 of its own First Consol. 
Mtge. 4% nds. There are also $3,054,000 First Mtge. 5% bonds of 
Maryland Electric Railways Co. in the hands of the mortgage trustee. 

Tazes.—The total taxes and public charges in 1918, including park tax, 
cost of paving streets, &c., were $1,344,408, or over 26% of the net re- 
ceipts after operating expenses. This represents an incease of $186,485 
over 1917 and an increase of $271,629 over 1916. Park tax for the year 
was $755,468, against $671,712 in 1917, an increase of $83,756. The total 
amount paid to the City of Baltimore in park taxes alone since the consoli- 
dation of the street railway lines in 1899 aggregates $9,398,217. 

Cars.—We received between Feb. and June 1918 80 new double-truck 
semi-convertible air-brake cars, ordered in May 1917. By contract en- 
tered into with the Emergency Fleet Corporation, 50 additional double- 
truck cars of the latest type were ordered, but none were received during 
that year. These 130 cars will carry about 150,000 passengers per day. 

Extensions.—Lines have been extended to the Curtis Bay district an 
additional] franchises obtained and an extension is now under construction 
to reach Fairfield. 

Power .—To increase the capacity of the Pratt St. power station as a 
standby plant, supplementing the power received from the Susquehanna 
River through the Pennsylvania Water & Power Co., an order was placed 
for a 20,000 k. w. turbo-generator and accessories, for delivery and installa- 
tion by June 1 1918. Due to war delays, it was not until September that 
the first shipments of material were received and installation will not be 
completed until this spring. 

Wages.—Wages were raised three times during the course of the year. 
The men are now receiving more than double the wages received in 1912. 

Public Authorities Recognize promeneey for Maintaining Investment Value 
of Stock.—In connection with the decision of the P. 8S. Commission raising 
the rate of fare to 6 cents, two things should be noted: 

First, the counsel for the people stated that, while the company should 
not be permitted in any way to increase its margin of profit during the war 
by an increase of rates, he had estimated that the company should be per- 
mitted to earn $3,725,559 ‘‘over and above maintenance and operating 
expenses, taxes and the expenses of depreciation.’’ He added: 

‘If the company is permitted to earn this sum it will mean that the stock- 
holders are breaking even with their accustomed_4% dividend. More 
than this, it seems to me, ney should not have. With less than this, it 
would probably be most difficult for the company to do the financing 
necessary to enable it to render our rapidly growing community the ade- 
quate service which it requires and to which it is by law entitled.”’ 

Second, the Public Service Commission in the case stated: ‘‘The former 
proposition requires that the company shall, at all times, be kept in such 
a condition, financially, that it can command investments in its property 
by the investing "agones in order that necessary extensions to meet the de- 
mands of a rapidly growing community may be made promptly when and 
as y ren and that its roadbed, power houses and equipment may always 
be of a t7Re and capacity to render adequate ce economically and 

ently. 

Further Relief Needed.—While the few months in 1918 in which the in- 
cr fare was in effect did not cover perhaps a sufficiently long enough 
period to show finally whether or not the 6-cent fare would preduce the 
needed return, the results of those months indicated that it would not, and 
that further relief would be needed. This indication has been substantiated 
by the results of the succeeding months of 1919. 


OPERATIONS AND FISCAL RESULTS, 

















Revenue— 1918. 1917. 1916. 1915. 
Revenue from transp’n_$11,672,229 $10,424,786 $9,751,374 $8,904,857 
Rev. other than transp-_ 257,473 136,051 162,677 123 ,287 

Fete revenue___.... $11,929,701 $10,560,836 $9,914,051 $9,028,144 

‘xzpenses— 

Maint. of way & struc... $551,755 $436,531 $403 ,254 $354,613 
Maint. of equipment_--_- 716,237 462,082 407 ,870 362,131 
Maintenance of power-- 32,887 25,027 et) | wane 
Power service_.....--- 1,040,158 850,989 Gees See 
Traffic expenses______-_ 16,561 19,231 7,577 7,498 
Conducting tra rta’n 3,518,311 2,633,840 2,282,774 2,701,046 
General & miscellaneous 963,91 839,694 762,864 717,411 
Depreciation ._._..-.-- 596,485 528,042 495,703 410,548 
Taxes, licenses, &c__-_-- ae Se I Se 

_ Total oper. expenses. $8,596,760 $5,795,437 $5,063,652 $4,553,247 
Net earnings__.....-- $3,332,942 $4,765,399 $4,850,399 $4,474,897 
Other income__.______ 83,061 96,101 92, 8,333 

Gross income__----- $3,416,004 $4,861,500 $4,942,399 $4,483,230 

Deductions— 

Interest on funded debt. $1,971,351 $1,853,770 $1,822,393 $2,063,468 
Other interest......_.. aimee So SEE ae cogs Sg 
oe (see above) 1,079,723 994,840 924,534 
NE ee cae 442,080 438.515 410,089 6,901 
Discount, &c.........- 39,411 54,826 47,874 4,594 
Miscellaneous ---...-_-- Ee... were. (Tie ee 

, | eae eas ae $3,083,351 $3,426,834 $3,275,195 $2,999,497 
pS RRA $332,652 $1,434,666 $1,667,204 $1,483,733 
ee ee ca eS nee ee 67,33 
SS RS EE ares EY Se me ee 37,950 
Int. on income bds. (¢%) a aad 559,080 559,080 559,080 
Preferred divs. (4%)-_-_- 920 920 9: 
Common divs. (4%)--.- 818,448 818,448 818,448 818,448 
ne Ee eee eee ee | a ee 

Bal., sur. (see text) ._.def.$591,751 $56,218 $288,756 None 


The total surplus Dec. 31 1918, after deducting $15,000 contribution 
to Red Cross war fund and $97,866 misc. items (net), was $362,370. 


BALANCE SHEET DEC. 31. 








1918. 1917. | 1918. 1917. 
Assets— $ $ | Ltabilities— 3 $ 
Road & equipm't.75,204,723 73,493,111 | Common stock__.20,461,200 20,461,200 
Investmentsa.... 428,517 1,195,351 | Preferred stock__- 23,000 23,000 
Co.'s bds. in treas.— Bonds (see ‘‘Elec. 
Cent.Ry.cons.5s_ 8,000 8,000, Ry. Section’’)..47,670,000 47,670,000 
U.R.&E.cons.4s_ 3,000,000 3,000,000 | 2d M. income 4s_.13,977,000 13,977,000 
Cash forconstruc. ...... 1,700,000 | Acc’ts&wages pay. 679,512 226,896 
Cash for divs.,&c. 145,597 120,364 | Accrued interest... 602,067 602,113 
Cash in banks, &c. 281,621 671,191 | Oth. acer’d ace’ts. 157,673 331,874 
Ace’ts receivable. 345,021 140,439 | Miscellaneous.... 145,597 120,365 
Mat’! & supplies.. 1,217,038 890,451 | Deferred liabil’s..d6,323,573 6,092,718 
Deferred assetsb.. 6,012,239 5,750,814! Unadjusted liabil. 660,413 27,330 
Unadjust. assets.c 4,419,648 4,329,762 | Surplus __.....__ 362,370 1,066,988 
ONE atin! 91,062,404 91,299,483| Total _......_. 91,062,404 91,299,483 





a Includes in 1918 stocks and bonds, $287,665; property rights, $98,944; 
and notes, $41,908. b ‘Deferred assets”’ in 1918 om race Maryland Elec. 
Rys., lessor account, proceeds of $4,946,000 bonds, $4,477,300; payments 
under 144% sinking fund, $724,198; under 744% sk. fd., $1,086,976; pay- 
ments of 10% on account of equipment purchased, $193,211, and imprts. 
to Jropew $9,182; less equipment released (90% of cost), $530,084, and 
adding other deferred items, $51,456. c This {tem includes Maryland 
Trust Co., trustee, income bond coupons under funding agreement dated 
July 25 1906, $3,920,000. d ‘Deferred liabilities’ in 1918 include: Lia- 
bility for Maryland Elec. Rys. bonds (auth., $8,000,000), $4,946,000; sur- 





lus dependent upon acquisition of leased property (Maryland Elec. Rys.), 
1.342.473, and miscellaneous, $35,100. _— iii 
Note._—The company has a contingent liability as ntor and endorsor 
F _ Balt. Spar. Point & Ches. Ry. and other subsidiaries.—V. 108, p. 


Ingersoll-Rand Company. 


(Report for Fiscal Year ending Dec. 31 1918.) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1918. 1917. 1916. 1915. 

Total income_.-_.-.---- $10,800,765 $9,674,182 $7,925,156 $5,459,884 
Depreciation __-------- *$983,167 $858,582  $619:539  $647;807 
Reserve for Federal taxes 6,000,000 3,452,815  ------ uu... 
Interest on bonds_-_---- 50, 50,000 50,000 75, 
en ae ee. FOeNNOE:: oldad ) So awees | >< laweand 50, 
Div. on pref. stock (6%) 151,51 151,518 151,519 151,518 
Common (cash)____--- 1,089,580 3,268,600 3,268,600 4,719,090 
Common dividend rate. (10%) (30%) (30%) y(50%) 
Special reserves_-_----- 110,426 Sige © week SEL Bae 
Surplus from consol. of 

Geary company..(CHiTeeeee .  wenncn .' tinwoned 5 -wekeos 





Balance, surplus- - -- - sr.3,147,002sr.$1,769 ,667sr.$3 ,835 ,498def .$183,531 

* Includes in 1918 depreciation set up as reserve against capital assets, 
$439,765, and depreciation applied directly to reduction of capital assets, 
$543,402. y There was also paid a common stock dividend of 20% ($1,- 
693,880) April 1916. z Includes in 1917 special reserves in respect of 
inventories, $50,000, and of patents and licenses, $73,000. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918 . 1917. 

Assets— x $ TAabilittes— $ 3 
Real estate_..._- 469,421 252,665 | Preferred stock... 2,525,500 2,525,500 
Water supply..-. 168,419 166,288 |\Common stock__.10,900,035 10,900,035 
Buildings_.....-- 3,689,551 3,140,141 | First mtge. bonds. 1,000,000 1,000,000 
Machinery-----_-- 6,139,770 5,460,371 | Accounts payable. 2,496,313 2,506,260 
Tools and jigs_... 832,951 742,082 | Bond int. accrued-_ 25,000 25,000 
Patterns and dies. 325,186 342,298| Pref. stock divi- 
Drawings-_------- 207,985 194,861 dend Jan. 1__-_- 75,759 75,759 
Furn. & fixtures. 515,486 404,892 Taxes accrued__._._ 6,000,000 3,452,815 
Pats., licenses, &c. 756,000 756,000 | Deprec’n reserve. 4,564,149 3,922,008 
Inves. in-mfg. cos., Patent, &c.,res’ve 756,000 756,000 

incl. treas. secur. 984,530 1,275,430' Deprec. in foreign 
Materials, &c___.12,801,608 11,823,847; exchange _____- 100,000 150,000 
Accounts receiv_. 7,924,431 6,230,120/| Special inventory 
Bills receivable-._. 124,345 126,717 reserve ..._._._- 560,542 450,116 
Marketable secur_a3,781,623 1,650,480| Premium on capi- 
Agents’ cash bal_- 76,443 55,219 tal stock... _- 669,000 669 ,000 
Cash at bank_-.-. 1,769,328 1,423,832 | Surplus........ - 10,941,120 7,794,118 
Def. chges. to inc. 46,339 181,368 

_ ae 40,613,417 34,226,611 ee 40,613,417 34,226,611 





a Includes treasury bonds at market values.—V. 106, p. 1682. 


Kennecott Copper Corporation. 
(4th Annual Repori—Year ended Dec. 31 1918.) 


President Stephen Birch, N. Y., April 25, wrote in subst.: 


Property.—Patents were secured on five Lode mining claims at Kennecott 
and on two at Latouche. Official surveys of 20 mining claims, made dur- 
ing 1917, were recently approved by the Department at Juneau, Alaska. 
A total of 39 new claims were located during the year. 

Mines.—During the year a total of 660,228 tons of ore was mined and 
treated at the Kennecott ond ice plants, as follows [1917 inserted Ed.]} 


—-- ssay % Cu. —Tons Cu. Content~ 

1918. 1917. 1918. 1917. 1918. 1917. 
Kennecott. ........ 262,377 265,579 10.59 13.78 27,798.8 36.593.1 
Ee 397,851 273,523 2.02 2.44 8,047.7 6,674.0 


This tonnage for 1918 resulted in the production of. 124,315 tons for ship- 
ment to the smelter, containing 32,457 net tons of copper, divided as follows: 


—-Dry Tons— Assay % Cu. -—Copper Content lbs.— 

1918. 1917. 1918. 1917. 1918. 1917. 
Kennecott--..-._- 71,888 89,799 36.09 38.57 51,890,000 69,270,400 
Lastoucne......... 52,427 49,141 12.42 11.48 13,023,366 11,283,000 


The metallurgical efficiency of the combined plants was 90.54%, based 
on the copper content of the ore mined and of the shipments made [against 
93.1% in Brit the rr - for the Kennecott plant being 93.33 
On in 1917] and for the Latouche plant 80.91% [against 84. ol. 

Milling and ching.—The concentrating mill at Kennecott operated 
throughout the year, but not to full capacity, owing to a shortage of labor 
at the mines and further to decreased Soanege in May and June due to the 
wrecking of the aerial tramways by snow slides late in April. A total of 
218,819 dry tons of ore, averaging 7.82% Cu., were treated with a resultant 
production of 27,174 dry tons of concentrates, assaying 53.0% Cu. The 
recovery was 84.19%. 

Owing to a shortage of labor, which delayed construction work, it was 
June before any increased tonnage could be put through the leaching plant. 
However, for the year 132,304 dry tons of mill tailings, assaying rt, 
carbonate copper, were leached, with a resultant recovery of 1,704, 6 
Ibs. of copper, or 12.9 pounds per ton. Inability to get ammonia during 
the summer months temporarily affected extraction, but now that sufficient 
op ag ore oqnan available, the extraction is averaging 73.5%, as against 

° © in . 

For the year the total average milling recovery, including leaching plant 
operations, was 89.17%. 

At Latouche the ore milled totaled 395,524 dry tons, this being an in- 
crease of 141,719 tons over 1917. The average assay was 2.00% Cu. and 
the recovery for the year was 80.70%. Concentrate production totaled 
49,915 tons, aasnying 12.80% Cu. 

Development.— uring the zor 16,798 feet of drifts, cross-cuts, raises and 
shafts were driven, 11,790 feet at Kennecott and 5,008 feet at Latouche. 

The most important connepen for the year were the discovery of an 
ore body on the 600-foot level of the Bonanza mine, about 400 feet to the 
northwest of the original Bonanza vein; and the discovery of an ore body 
on the 900-foot level of the Jumbo Mine, likewise located about 400 feet 
to the northwest of the main fissureing. On these new ore bodies, and par- 
ticularly the one at Jumbo, but very little work has as yet been done. 

Improvements, &c.—Rebuilding of the Bonanza aerial tramway at Ken- 
necott so as to increase its capacity to 600 tons per day was started and 
largely completed. ‘The construction of an aaa tramway some 5,000 
feet in length, to connect the Glacier Mine with the Jumbo tramway, was 
started, and when completed the ores of the Glacier Mine will be available 
for treatment at the concentrator. 

The double-compartment incline at the Bonanza Mine at Kennecott was 
extended to the 800 level and a new double-drum hoist, equipped with two 
85-h. p. motors, was installed, better to provide for the constantly increas- 
ing tonnage from the lower levels. At the Jumbo Mine the sinking of a 
Goublo-compertment incline was started and completed down to 500 level. 

Labor.—The average supply for the year was about 75% of what was re- 
quired, but in the summer months was down to 60% of that needed. The 
book cost of labor per shift averaged somewhat above the cost of 1917, but 
the efficiency was so much lower that the actual increased cost was far in 
excess of 1917. The turnover in labor was slightly over 200% at the com- 
bined properties. 

Manufacturing Costs.—After allowing for smelter deductions there was 
received at the smelter during the year 60,994,757 lbs. of deliverable re- 
fined copper and 684,779.36 ozs. of silver. ‘There was settled for Curing 
the year and taken into profit and loss 58,684,126 Ibs. of oer and 695,31 
ozs. of silver. There were 23,617,410 Ibs. of copper and 241,395 ozs. of 
silver unsettled for at the end of the year, inventoried at cost of production. 

In July 1918 the smelting and refining companies throughout the coun- 
try were obliged to increase their rates for handling the products of the 

companies. This increase, together with the high wage scale 

obtaining, lack of tabor efficiency, increased transportation rates and, gen- 

y g, the higher costs of all commodities more than offset the 
increase in price to 26 cents fixed by the Government on Aug. 1 1918. 

Dividends Paid.—On Mar. 31 1918, June 30 1918, Sept. 30 1918 and Dec. 
31 1918 disbursements to stockholders, each $1 per share, were made. 

Note Issue.—During the year $4,850,000 short-term notes were retired, 
leaving $4,000,000 outstanding at Dec. 31 1918. 
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Acquisition.—The corporation in 1918 secured a controlling interest, 

jn River Coal Co. + ti oer sf it, devel > ola e ~s 
0: -, @ corporation form oit, develop and oper- 

ate*coal fields in Alaska. ae Sid ” 6 

Alaska Steamship. Co.—Net earnings for the year, after deducting oper- 
ating expenses, depreciation and taxes, amounted to $234,077. Included 
in operating expenses is an item of $200,000 set aside as an insurance re- 
servefund. Cuarterly dividends of 2% were paid, and in addition a 
dividend of 2% was declared and paid in September, making a total dividend 
distribution for 1918 of 10%, or $450,000. 

All steamers requisitioned by the Government in 1917 were returned to 
the company’s control in April 1918 except 8S. 8S. Henry T. Scott. 

Railway Co.—The Copper River & Northwestern Ry. Co. operated con- 
tinuously throughout the year. ting income $581,329. 

Braden Companies.—The usual reports of the Braden Companies are 
included below. [See separate statement.—Ed.] 

Utah Copper Co.—Summary of Operations.—{See report in V. 108, p. 1818.] 

_ The reduction of 35.7% in the net profit for the year is the result of the 
higher costs and reduced output. Net earnings amounted to $18,445,780, 
as compared with $28,695,496 carried to surplus account in 1917. _Dis- 
tributions of earnings and of proceeds of depletion were made to sharehold- 
ers during the year in the total sum of $16,244,900, or $10 per share. Of 
the total sum distributed in 1918 your company received on stock of the 
Utah Copper Co. held by it the sum of $6,165,040. 

Outlook.—Due to the sudden cessation of demand for oer for war re- 
quirements after the armistice was signed, and the large stocks of the metal 
accumulated both in this country and abroad for war purposes, shortly 
before the close of the year a considerable curtailment in production was 
deemed advisable. The output from Alaska, therefore, has been greatly 
decreased and is at the date of this report approximately one-third of nor- 
mal. Resumption to full operation will of course be made as soon as con- 
ditions warrant it. 


KENNECOTT COPPER CORPORATION—INCOME ACCOUNT. 














Years ending Dec. 31— 1918. 1917. 1916. 
Copper produced and sold (Ibs.)____- 58,684,126 56,904,650 108,372,785 
Average selling price per Ib__._-_-_-_- 24.428 cts. 27.015 cts. 25.88 cts. 
Silver produced and sold (oz.)__-__-- 695,316 681,641 1,101,733 
Average selling price, per oz__._---- 95.290 cts. 95.848 cts. 64.486 cts. 

Income Account— 
Copper revenues. _..........-.-.-- $14,335,282 $15,372,765 $28,042,396 
io eS Be eae ee 62,569 653,340 710,461 
Insurance for ore lost in transit_-__-_-- Ae... SR ae See 

itl mepeieg Sos el $15,080,927 $16,026,105 $28,752,857 

Expenses— 

Mining and milling___..........--- $2,162,032 $1,317,500 $1,595,452 
Dreigns to meer. ... ees 1,646,938 1,574,771 2,695,573 
Smelting and refining____.......__- 1,110,910 64,657 1,506,522 
Selling commission__..........---- 143,313 158,635 287 ,066 
pO ET ENS Se, 72,799 97,044 159,451 
Ceres Geese 2 140,966 196,302 48,275 
A ES CORE Ree Es eS See ee 

iE os es fe $5,649,635 $4,208,909 $6,292,339 
ER I a iicitgisecden Sreiiiin ditvend 431,292 $11,817,196 $22,460,518 
Dividends from Utah Copper Co__-. 4,777,90 7,147,801 ,854,048 
Dividends from Alaska SS. Co___--- 238,541 190,833 941,858 
Interest, discount, &c___...__..--- 265,68 118,635 216,266 
Income from mines..............-- (loss)41,156 9,016 79,917 

Cet NN sw cadens $14,672,272 $19,283,481 $28,552,607 

Deductions— 

Gea OE RSE rt Oe RRR ae a $300 
Int. and commission on notes payable $373,142 STa6 Sie. chaos 
I a es 525,165 584,263 580,265 
Dane GRBONEES.... ooo cc eae Seek 87,419 
pS Sn ee eee 391,233 353 ,446 222 ,909 
Depletion account— 

or divs. as capita] distrib. ($2) -. 5,574,089 5,574,056 — -...-- 

Other depletion................. 681,639 491,980 11,552,539 
Red Cross and United War Wks fds_ ne es eee ai ale 2 
pe EERE IIEA se tae SS SO, SLE: x5,574,089 10,311,665 15,320,283 

Per share dividends paid__..._-.. ($2.00) ($3.70) ($5.50) 

I i sc ww ae $13,269,357 $18,049,726 $27,763,715 
Balance, surplus_.---------------- $1.402:915 $1.233:755 $788,892 


x This does not include $5,574,089 for capital distribution. 


INCOME ACCOUNT OF SUBSIDIARY COMPANIES FOR CAL. YEARS, 
Alaska SS. Co. aCopper Riv. & N. W.Ry. 
1918 1918 











a 1917. f 1917. 
Gross earnings_._.---- $3,733,938 $4,018,667 $1,846,585 $2,496,670 
Oper. expenses & taxes. 3,304,748 3,039,143 1,265,256 1,286,366 
Net earnings___...-- $429,190 $979 524 $581,238 $1,210,304 
Depreciation.......--- 315,899 DD Stacie | pageant 
J ES ee (10%) 45esn0 . CSCC Gee... wwceee. = eeeese 





Balance, surp. or def.def.$336,709 sur.$383,023 ------ --..-- 


a This company on Dec. 31 1918 has outstanding $23 ,020,000 Ist M. bds. 
For Braden Copper Mines Co. see separate statement herewith. 


KENNECOTT COPPER CORPORATION—BALANCE SHEET DEC. 31. 
1918. fer. - | 1918. 1917. 
Assets— $ $ | _ LAabtltites— 3 3 
Mining property .*20,744,877 27,002,050 | Stated capital_.al5,000,000 15,000,000 
Construction and | Capital surplus x_86,706,162 86,703,085 
equipment _...h1,495,150 1,625,555| Property surplus y15,847,833 21,421,922 














Investments _-_-x100,608,839 102568,396 | Notes payable_._. 4,000,000 J ’ 
Metals on hand & Acec’ts payable... 224,909 187,197 

in transit at cost 2,421,485 1,619,441/Accr’dint.& taxes 522,473 668,846 
Ore and concen- Deferred liabilities 80,660 61,716 

trates (at cost). 128,739 112,292 | Treatm’t, refining 
Material on hand & deliv. charges, 

& in transit.... 935,601 766,030 (not due)___--- 1,045,172 590,660 
Ace’ts collectible. 2,389,185 3,342,400 Developm’t res’ve 96,496 396,927 
Deferred accounts 67 ,064 56,483 | Undiv. profit (aft. 

Marketable secur’s 2,336,591 1,359,236; depletion) ...- 9,999,360 8,596,444 
Ris AES eS 2,695,535 4,024,915) 
_ | en 133,823,065 142476,797| Total _......- 133,823,065 142476,797 





a Represents 2,787,059 5-13 outstanding shares of no par value; total 
autho: issue, 3,000,000 shares. 

* In 1918 net book value after depletion deduction. h After deducting 
in 1918 $1,136,927 depreciation. x Includes in 1918 616,504 shs. Utah 
Copper Co. stock, valued at_ $50,606,947; 2,565,891 shs. Braden Doone 
Mines Co., par $10, $39,475,890; $23,020,000 par C. R. & N. W. Ry. Co. 
bonds, $8,078,108; 48,174 shs.C. R. & N. . ay. Co. stock, 23,854 
shs. Alaska 8S. Co. stock, $2,385,412; 500 shs. Alaska Devel. & Minera 
Co. stock, $62,480. y Property surplus from mining property acquired 
less capital distribution. v From conversion of bonds and exchange of 
stock.—V. 108, p. 1514. 


Extracts from Report of Chartered Accountants, April 7 1919. 

The property surplus account has been reduced by $5,574,089, being the 
amount of the capital distribution made to the stockholders during the year. 
The depletion deductions taken on,the income tax return are deducted 
from the book value of the property and shown as a charge against the un- 
divided profits of the corporation. Contributions to the Red Cross and 
United War. Work Fund are also charged against undivided profits. 

The book value of the Copper River & Northwestern Ry. bonds has been 
reduced by $575,000, being the interest received during the year which had 
accrued prior to the date the bonds were purch é 

The book value of the investment in the Utah Copper Co. stock has been 
decreased by $1,387,134, being the amount of the capital distribution re- 
ceived during the year on the shares of stock owned. 

The income account includes only the sales and the cost of opner which 
was actually sold and delivered during the year. All copper on hand and 
in transit Jan. 1 1918 and Dec. 31 1918 is stated at cost. The amount 
stated as operating revenue from metals sold and delivered represents the 
gross price received, and the delivery expenses on such copper are included 
as an item of the costs.—V. 108, p. 1514, 1393. 





Braden Copper Mines Company. 
(Fourth Annual Report—Year ended Dec. 31 1918.) 
This company controlling the Braden Copper Co. with 
properties in Chile, is itself controlled by the Kennecott 
Copper Corporation, which see above. 
President William C. Potter, N. Y., April 25 1919, 
wrote in substance: 


Reserves.—Fred Hellman, Consulting Mining Engineer, makes the follow- 
ing calculations of ore reserves as at Dec. 31 1918 [1917 figures inserted 


by Editor]: 
Net Tons ——Average Grade— 
x 1918. 1917. 1918. 1917. 
POMS ORO. 8 on 173,506,356 149,192,000 2.45% Copper 2.42% 
Probable ore__.__........ 90,000. 90:000;000 1.88% Copper 1.88% 


After allowing for 1,965,148 tons of ore mined during the year, the 
net addition to total reserves over estimate of Dec. 31 1917 was 24,314,356 
boar wd Positive ore, or an increase of copper content amounting to 640,459 

Ss. 


Below is shown the production, &c., for thelyear 1918 [1917 added—Ed.]: 
1918 1917 
7 


: . 1918. 1917. 

Tons blistercop. 38,576 31,887|Cu.in ore treated 2.477% 2,319 

Dry t's ore treat.1,962,956 1,799,694 192.215 158,80 
aily average 5,378 4,931 


78.75% 76.61% 
Bonds .—As anticipated (V. 106, p. 2121) it was necessary for the com- 
Pany to secure additional 


: unds during the year to continue the construc- 
tion program in Chile. There were sold in Dec. 1918 $5,000,000 additional 
15-Year 6% Sinking Fund gold bonds which completes the $20,000,000 
authorized under the collateral trust a ment of Feb. 1 1916. There 
had been called for redemption, as at Dec. 31 1918, $2,106,000 of these 
bonds and in addition the company has in its treasury $21,000, which left 
outstanding Dec. 31 $17,873,000 (V. 107, p- 2190). 

Additions.—Delay in construction work continued through the year 
due principally to the same causes as obtained during 1917, i. e., delayed 
deliveries of construction material and shortage in ocean tonnage. These 
conditions have to a great degree been remedied and it is believed better 
progress will now be made toward completion of the enlarged plant. 

Status Outlook.—Shortly before the close of the year, due to the cessation 
of hostilities and large accumulations of copper stock with practically no 
demand for the metal, the necessity for curtailing output became apparent. 
A gradual decrease in production was effected and at this date the output 

been curtailed to about 50% of normal. 

Additional funds are needed to carry the large amount of copper on 
hand and to further the construction program of the company and arrange- 
ments have been effected with the Kennecott Copper Corporation for 
necessary financing. 


Condensed Report of S. S. Sorenson, Gen. Mgr. of Braden Copper Co. 
ancagua, Chile, Sewell, Feb. 24 1919. 

Mine.—During the year covgioganens work on the Teniente ore body 
consisted mostly in opening up D, E, F and G levels, where large tonnages 
of a good ade of ore were disclosed. The new main 3-compartment 
shaft ‘‘A tween C level and Fortuna 5 was sunk and timbered for a 
depth of 570 feet. The total full area footage sunk to date is 810, of which 
784 are timbered. This shaft, when completed, will be 1,650 feet deep, 
and should be ready to operate in 1919. 

The new electric railroad from the mine to the crushing plant started 
operating on Agee 27 1918. The uniform grade of 0.5% allows us to 
operate trains of 14 cars containing 22 tons each as compared with trains 
of three cars of the same capacity on the old electric railroad that has a 
ruling grade of 4.5%. The new railroad, being entirely underground, is 
not subject to delay from snow slides. 

In September the first of the two units of the new underground com- 
pressor station was put in operation. Each unit can deliver 5,000 cu. feet 
of free air per minute. : 

The total tonnage shipped from the mine in 1918 was 1,965,148, an 
increase of 9.3% over that of 1917, 28.6% of the 1918 tonnage came 
from the Teniente side, and 71.4% from the Fortuna side. The grade 
of the ore from the former was 3.09% copper, while from the latter it was 
2 = $4 Th \ o shipments averaged 2.477% copper, as compared with 
° © in ° 

Mill.—During the year 1,962,955 dry tons were milled, gi 
average of 5,378 tons per day as compared with 4,931 tons per da 
The maximum wr d average dry tons milled for any one month 
past year was 5,995. 

The average grade of the ore was 2.477% copper, while in 1917, it was 
only 2.319%. The general grade of the concentrates continues good, 
the <7 tonnage showing 21.20% copper, against 21.44 in 1917. 

During 1918 seven more Marcy mills have been put into operation, 


Dry tons concen. 
Net cop. saving- 





ving. an 
in 1917. 
the 


making a mgd of 16, of we ds can be o netstat under oe abe wer 
system. In the p year ardinge ve been eq new 
drives and 150 h. p. motors. Various other improvements Sve also been 


e. 

Smelter.—In 1918, 190,868 tons of concentrates were smelted in all 
forms, and of this amount 75.6% were smelted as nodules, and 24.4% 
were smelted raw, in various forms. The tonnage smelted represents an 
increase of over 20% above the 1917 quantity. 

The converters did satisfactory work in 1918, the tons of blister produced 
per calendar day for the period being 105.7, as compared with 87.6 tons 

1917; in both cases all three converters are taken collectively. 

Acid Plant.—The amount of sulphuric acid produced was entirely ade- 
quate to meet the demands of the concentrator and to keep up the reserve, 

Costs.—In 1918 the United States dollar would purchase only 3.33 pesos, 
whereas in 1917 it was worth 4.02 pesos. This means that in 1918, on the 
basis of the exchange alone, the increased cost of the moneda corriente 
payroll, the State Railroad freight, Customs duties and locally p 
supplies, amounted to more than 20% over the 1917 figure. 

e increasing scracity of shipping, and consequently higher freight 
rates, have greatly raised the cost of imported materials and delivery of 
copper. Moreover the company has been obliged to build M4 a large 
stock of supplies to prevent stoppage of operations at the plant situated 
several thousand es from the point where these supplies could be ob- 
tained. Many of these were purchased at war time ces, and must be 
used up, a fact which will keep the cost for supplies h for some months. 


Extracts from Statement by Chartered Accountants April 29 1919. 

The income account includes only the sales and the cost of copper which 
was actually sold and delivered during the year. All copper on and and 
in transit is stated at cost. The amount stated as operating revenue from 
metals sold and delivered represents the gross price received, and the 
delivery expenses on such copper are included as an item of the costs. 

A charge is made against the surplus of prior years for additional depre- 
ciation of $2,213,422 for the years 1906 to 1917 inclusive, being the result 
of a general revision of plant and equipment accounts to comply with the 
income tax regulations. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
(Including Braden Copper Mines Co. and Braden Copper Co.) 


“ 711365788 41'010,502 4o\tas 270 
Cc EE eae Te ° ’ ’ ’ ’ ° 
Kentene selits oo ro RE 26.888 cts. 31.80 cts. 30.005 cts. 
Cie SOE. . icnconnauwenm $19,188.20 $13,041,925 $12,648,111 
Gold and silver revenues_..--.------ h 2 ey ee Se ag ee 
t SS tea an rn tai ee we Shilo $8,503,213 $3,130,765 $3,383,706 
pore na COE, cwccnnadaue 3,008 3,445,612 544.9 


1 50 

123,349 129,000 
$6,342,199 $7,590,456 
876,937 385,095 


Administration expenses...-------- 177 ,943 


ED So os cntaeemaan $7 557,921 
Miscellaneous ES SEIS 226,241 











EE EEE TE TGS $7,784,163 $7,219,136 $7,975,551 
Int. on Braden Cop. Min. Go. bonds. $816.475 $859,038 $857,272 
Temes Me. nsesaaanacerecweneces 730,666 251,711 172,514 
Deeretietion ccavneecescnctencoes 8 | eadns 619,475 658,331 
Plant abandoned, &c__-.-.-----.-- 224,385 1,182,746 927,958 
Depletion of ore reserves. --.-----.--- 2,266,797 1,327,207 y 
Amortization of discount on bonds-- td RMR ia Ta 3 Pema u  e 
RRO oe, a aa imanicie — ' Sidiemiiah 115,847 79,400 
Reserve fund for Chilean Government -....-- —..-.-- 200,000 

Total deductions......-.--<<---< ,087 ,282 ,356,025 2,895,475 
Balances, GUAGE. . cnn descccncececs $3'006'881 2,863,111 33° 80,076 


a After deducting $79,503 discount on bonds purchased for retirement 
y Depletion to Dec. 31 1916, $4,393,060. 








1932 


THE CHRONICLE 


[Vou. 108. 








BRADEN COP. MINES CO.—BRADEN COP. CO.—BAL. SHEET DEC. 31 








1918. 1917. 1918. 1917. 
Asset3— $s + Lhabilittes— 3 & 
Property ........ 6,311,940 6,304,518) Cap. stock (B. C. 
Construction,éc_x20,722,043 15,025,333; M.Co.) par $10.12,953,530 12,953,530 
Inv.in steamships 426,665 426,665 | Bonds do .-17,894,000 13,973,000 
Deferred charges. 4,203,108 3,795,584| Accounts payable. 963,317 2,058,614 
Undistrib. items in Drafts payable... 4,100,407 2,696,761 
_ ae 1,379,396 1,706,505| Accrued _ freight, 
Supplies & mdse__ 8,921,180 6,135,896; &c., on copper. 188,856 -_.-~-- 
Cop., &e., on hand 4,291,296 3,469,700| Accrued bond int. 446,825 349,325 
Treasury bonds _. 20,475 20,475 | Deferred credits. - 125,433 178,202 
Notes & accounts Reserve fund ---.-.- See.) wanewe 
collectible ____.- 1,796,379 337,501 | Welfare reserve- -- 58,153 38,768 
Cash in banks, &c. 2,527,606 4,822,696) Reserve for in- 
Other cash___-_--_- 2,714 2,211 come tax...... 590,453 191,878 
Deferred accounts 191,731 }3 ------ Depletion reserve. 7,987,064 5,720,267 
Earned surplus.__z5,036,540 3,886,739 
, ieee 50,794,533 42,047,084; Total -.....--.- 50,794,533 42,047,084 








in 1918 depreciation reserve, $4,472,393. 


z After 
deducting $1,541,538 unamortized discount on bonds. 


The company is controlled by Kennecott Copper Corporation—which 
see above.—V. 108, p. 582. 


International Harvester Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 

The report for the year ended Dec. 31 1918 embraces 
operations of International Harvester Co. of N. J. and Inter- 
national Harvester Corp. for period Jan. 1 1918 to Sept. 19 
1918, on which date these two companies were merged into 
International Harvester Co. (compare V. 107, : 608, 699, 
1104, 1195, 1290, 1575, 1672). The report will be published 
more fully in a subsequent issue of the “Chronicle.” 
CONSOL. INCOME ACCOUNT OF THE MERGED COS. FOR CAL. YEAR. 


x After deductin 








1918. 1917. 
Operating income after taxes__....--.--------- $31,648,856 $30,417,211 
NN hil starlet ai aii aa, sais fp ede be inched we 882,454 973,821 
Ore and timber extinguishment__.........----- rf P 
Reserve for depreciation._................---- 2,385,942 2,172,146 
8s I maintenance reserve. ._.......--------- 219,63 ¥ 
eserve for losses on receivables_........------ 999, 1,163 ,066 
EGR, aaalabeas wa eS ome 1.900;000 «380000 
pprop on, employees’ sa OS - ee ’ ’ 
Other I la aes as cis edu ok les deities mde ieee eat ee 900 ,000 
, | RE oS a aa REE sa eels EESTI P= 10,478,000 9,086,103 
kL osbenbutee $14,985,325 $14,009,593 
on, Cc  entenmawwocun SHEE ékendoae 
Common dividends (3%)--.£-.-..-------------- SAGO ee  “wessmeae 
a ae ER SCRETS ES 2 TAS OLS ns Sa e $6,985,325 $14,009,593 
ee nn nnn en saamainm: *$68,036,662 -......-. 


* Subject to foreign war losses, not yet determined, and not covered by 
reserves.—V. 108, p. 385. 


Wm. Cramp & Sons Ship & Engine Bldg. Co., Phila. 
(Report for Eight Months ended Dec. 31 1918.) 


J. H. Mull, Pres. & Gen. Megr., April 24, wrote in subst.: 


Change in Year .—The closing date of the fiscal year having been changed 
from April 30 to Dec. 31, the directors submit herewith a statement of the 
operations for the eight months ended Dec. 31 1918. 

Federal Tazes.—The passage of the present Income and Excess Profits 
Tax Law established a substantially higher rate of taxation than in 1917, 
and it therefore became necessary to write off from the surplus account as 
of April 30 1918 the sum of $558,140, which is the difference between the 
Federal income tax applicable to the first four months of 1918-and the sum 
which has been reserved for that purpose. 

Vessel War Record.—From the entrance of the United States into the 
war, April 6 1917, to the signing of the armistice, Nov. 11, 1918, your 
company contributed to the Government's war program in the following 


manner: 
Keels Laid. Launched. Delivered. 
United States torpedo boat destroyers-_-_- 27 20 8 
Transports, passenger and cargo vessels, 

a nt unans 3 8 9 


30 28 17 

The number of vessels launched and delivered in the above list include a 
number the construction of which had been previously begun. 

All vessels under contract prior to April 6 1917 have been delivered 
with but one exception—delayed by reason of conversion into a transport. 

Vessels built by us have played a prominent part in transporting and 
convoying troops and supplies. The Great Northern holds the record for 
the shortest round trip passage to France. The pre-war built destroyers 
Conyngham and Porter were mentioned in the report of the Secretary of 
the Navy as holding the record for mileage, the Porter having steamed 
64,473 miles, and the Conyngham 63,953 miles during the first year of 
service in the war zone. 

Other Output.—Your company also furnished large quantities of iron 
and brass amy and miscellaneous machinery for Navy Department 
and Emergency Fleet Coxporstion vessels building at other yards; and 
hydraulic machinery, notably two turbines of 37,500 h. p. each for the 

iagara Falls Power Co., the most powerful hydraulic turbines so far 
built, which were ordered to relieve the power shortage in the Niagara 
Falls district which seriously affected the production of munitions. 

Navy Department Orders.—We have received contracts since the United 
States entered the war, as follows: 


Total number of U. 8S. torpedo boat destroyers, including both 
vessels completed and those to be completed_____....___-------. 
8. scout cruisers 5 


Your company still has on schedule two cargo vessels which were originally 
ordered for company account but which have been commandeered by the 
U. 8. Shipping Board Emergency Fleet Corporation. 

Improvements.—The following additional improvements have been 
undertaken: A new bay to the machine shops; the replacement of two 
slips by two new concrete slips, and the installation of four 15-ton bridge 
cranes and runways, replacing one of the old cantilever cranes; extension 
to pier 77; and the construction of new and improved blacksmith shop and 
co mith shop to replace buildings destroyed by fire on July 24. 





ant - “4 oe Serere force has been further increased gee mod 
Ow bers 
ot lente teed Ht wang num over 10,200 men. Our force 
EARNINGS FOR PERIODS INDICATED, ETC. 
Sos, ee GP ola Tietz, 
x Net earns. all depts... $1 939.096 $1,507,402 $2,981,846 $1 199.487 
Ine. on 3 20-yr. “6% seria sg 551 294,826 213,063 
~ no onsol. M. 842 76,550 113,033 115,850 
Int. on Ist M. gold 5s__ : : : 
Fee oe, tet DS. gerd Sa-— 33,727 34,583 51,667 52,916 
re py ge mertenges pa 
renewable no ’ 
DTT nindwesdscans 243,920 243,920 FP Ree 
+ Net surplus......... $841,406 $874,273 $2,032,533 $1,288,927 





x This item as shown includes miscellaneous income and is given “ 
deduction of insurance and taxes, b 
dy bo sie petore deduction of bond interest, 





In May 1917 resumed dividends, 3% being paid semi-annually (6% p.a.) 
from Aug. 1 1917 to Feb. 1 1919, both inclusive, calling for $365,880 p. a., 
or $243,920 for the eight months, as here inserted by Editor. 





Other Payments— | 8 Mos. end. —Years end. April 30-— 

(a) In reduction of Capital Debt— Dec. 31 '18. 1918. 1917. 
20-Year 5% serial notes redeemed_-._ $181,000 $172,000 $159,000 
lst Mtge. 5% gold bonds redeemed 25,000 25, 25,000 
In reduction mortgages__..-------- 20,000 ae. . anew 
5% renewable notes.......-.-.---- Ps es. eae 
$726,000 $227,000 $184,000 


(b) Expended for Additions and Improvements— 
In the purchase of real estate, new 
tools, machinery, &c..........-- $537,691 $575,985 $1,143,032 


COMPARATIVE BALANCE SHEET FOR PERIODS INDICATED. 











Dec. 31-1918—-Apr. 30 Dec. 31-1918—Apr. 30 
Assets— $ $ Ltabtlities— $s 

Real estate, ma- Capital stock.._._._ 6,098,000 6,098,000 
chinery, &c__--15,788,735 15,532,770| Bonds, notes and 

Bills and accounts mortgages __.-_- *4,473,444 *5,199,444 
receivable _.--- 1,893,755 2,181,360) Liberty Loan . 

Materials and sup- payable _.....-. Fo! ee 

EE ai cin ane 2,726,280 1,802,640; Mdse. accounts... 1,873,499 1,393,796 

| See 2,511,065 2,920,669) Wages due Jan... 186,103 349,106 

Miscellaneous... 3,392,659 634,701 | Accrued interest.. 2,749,925 1,036,038 

Profit and loss... 9,331,5238  ,995,756 

. 26,312,494 23,072,140; Total _.....--- 26,312,494 23,072,149 





* Includes as of Dec. 31 1918 $558,000 20-year 5% serial notes; $1,330,000 
Consol. Mtge. bonds (exchanged for 20-year 5% serial notes); $1,000,000 
lst M. 5s; $1.000,000 5% renewable notes, and $585,444 real estate mort- 
gages and ground rents.—V. 1824. 


Burns Bros. of N. J. and Burns Bros. of N. Y. 
(Report for Fiscal Year ending March 31 1919.) 


CONSOLIDATED INCOME ACCOUNT (INCL. N. Y. AND N. J. COS.) 
March 31 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Tonnage sold__._..---- ke ta Not sta 3,009,632 Not stated 
eS a ee $21,286,870 $20,984,483 $15,235,910 $12,339,252 

Cost of sales (incl. oper. 
exp. and deprecia’n)_ 19,006,789 


108, p. 











18,373,810) 14,314,536 
Gen. exp., incl. allow.for 
doubtful ace’ts & tax. 1,386,013 *1,431,545 Not stated 
Net profite........-.- $894,068 $1,179,128 $921,374 
Other income.......-.- 242,374 270,705 368,410 
—_ RNOOUNE  ciioe nw $1,136,442 $1,449,833 $1,289,784 $678,810 
Bal. beginning of year__ 1,951,535 1,470,734 713,536 (?) 
nets: 66 Bee. Se: kee ss Sees  ueee 
OER FS $3,856,712 $2,920,567 $2,003,320 (?) 
Deduct Dividends— 
Pref. (cash) 7%----- $106,435 $114,319 $118,993 $127,156 
Common (cash)-_- (10%)719,407(6%)418 ,394(5%)275 ,000(5%)275 ,000 
Oe: RAE ois we OLA REEL AL rE See er 
. Cire oe.) eee °< Seeeee 8 =©— tame ll eee 
Retire. pref. stk. & divs_ 85, 93,000 63,188 33 
Chgs. not applic. to year 45,593 72,221 75,404 ?) 





Bal., sur., end of year $2,193,819 $1,951,334 $1,470,735 $713,536 


* Includes war excess profits and income taxes, $406,043; corresponding 
figure in 1918-19, not stated. 

x Tonnage for 10 months ending Jan. 31 1918 was 2,474,365. 

y ‘“‘Application of property owned March 15 1917 based upon valuation 
of American Appraisal Co. at Oct. 1 1918, $768,935.”’ 


CONSOL. BALANCE SHEET MAR. 31 (Incl. N. Y. and N. J. Cos.). 











1919. 1918. | 1919. 1918. 
Assets— s $ | TAabtlittes— $ $ 
Real est., bldgs., | Preferred stock__. 1,489,200 1,532,200 
equipment, &c.a3,992,631 3,284,763 | Common stock... 7,508,200 7,146,300 
Leases, contracts | Purch. mon. oblig. 432,500 461,500 
and good-will _. 4,887,470 4,887,470| Acc’ts payable... 893,275 1,768,344 
Miscellaneous.-.. 107,612 50,962 | Accrued accounts- 52,568 29,980 
Liberty bonds._... 6b250,508 58,931 | Reserves _..._..-. 49,808 19,471 
I octets gli sited 1,110,338 1,189,992| Res. for war excess 
Notes & ace’tsrec. 2,435,327 3,578,609! profits and Fed. 
Invent'y (at cost). 840,790 791,445: income taxes... 404,000 458,702 
Deferred assets... 138,144 179,909  Surp. for retire. of 
;_. Pref.stk.&divs. 739,450 654,250 
: Profit and loss.... 2,193,819 1,951,334 
_ ere 13,762,820 14,022,081; Total .....-..- 13,762,820 14,022,081 


a After deducting in 1919 $349,371 allowance for depreciation. 

b After deducting $190,000 notes payable. 

Accumulated undeclared dividends on the pref. stock amounted to 
$17,374 on Mar. 31 1919.—V. 108, p. 1823. 


General Asphalt Company. 
(16th Annual Report—Year ending Dec. 31 1918.) 
President Arthur W. Sewall, Camden, N. J., on May 1 


wrote in substance: 

Results.—The gross profits were $2,323,483. The charges (includ 
income tax $67,078, and special reserve $100,000, for contingent war taxes 
were $962,467, leaving net earnings of $1,361,016. Deducting the cost 
of maintaining pavements under guaranty (in excess of reserve), $116,319, 
and $81,490 for debenture redemptions of New Trinidad Co., the net 
gain to surplus was $1,163,207, comparing with $830,659 for 1917. 

The amount of business during 1918 was $13,287,492; in 1917 $12,559,313. 

Dividends at the rate of 5% per annum on the preferred stock were pai 
quarterly from Mar. 1 1918 to Mar. 1 1919 inclusive. 

Stock.—On Dec. 31 there was $13,054,100 5% cumulative pref. stock 
(requiring $652,705 for dividends), and $9,862,000 common stock, in 
the hands of the public. On Dec. 31 1917 the public held $13,140,000 
aw & stock. Since then the conversion of pref. shares into common, on 

asis of $150 common for $100 pref., has been in progress, and to April 20 
1919 some $1,056,300 common had been exchanged for $904,200 pref. 
V. 108, p. 882, 1168.—Ed.] 

Additions, &c.—Capital expenditures were $252,242, agaiuat which 
there was credited for sundry sales $290,926, and written off out of earn- 
ings for depreciation of plant $174,505, making a total credit of $465,431, 
thus lea a net decrease in property account, as the result of the year’s 
operations, of $213,188. 

The charge inst earnings as a reserve for depreciation of accounts was 

120,000, whi compares with $110,000 in 1917, leaving reserve 

ec. 31 $207,602, compared with $207,336 in 1912. 

Number of Stockholders.—Pref. stock Apr. 1 1919, 1,453; common, 559. 

Street and Road Department.—As in 1917, this branch of the business was 
seriously interfered with by the war, but notwithstanding many restric- 
tions, awards were secured on sufficient work in which the company’s ma- 
terials were apoestied (the construction of which was not commenced) to 
make, Jan. 1 1919, when added to the undelivered tonnage of the year 1917, 
he largest tonnage on order at the commencement of any oper- 
a year. 

The extensive use of the motor truck has done its part to cause many 
States and the Federal Government to a peggesate extraordinary amounts 
De t tp he tg that th pa 4 oy Hederai 

ept. o culture, sta e money a 
Government and the several States for within the next 


ements and tar, th 

pera Eictl canbales, Ges to ts 
roduce lower prices 
tion in the past and 
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. not disturbed. The superiority: of Lake asphalts, your officers believe, 


is an enduring ye in Bs industry. 
Miscellaneous Sa ie teuariesie building measures, im by 
war, domestic ogy of Despite ‘rest asphaltic products show an increase, 


due in a oe measure to advanced 
costs, Mier ~¥ sales to re military an apm branches of the an 


1913. 915. prgty mos.) 
$1,471,247 $1 OL 580 $1 ae 523 $2, Be 593 $2 ,22 $4, tar i113 
Particular efforts were directed toward developing asphaltic compounds 
ul in prosecution of the war, notably: (a) asphaltic saturation for can- 
——. making them both waterproof and mildew-proof; (0) 
camhala c adhesive for use in the eS Cf - fiber containers, replac- 
ing steel containers in which to ship propelling charges for various-sized 
ordnance; (c) papers b tees” roofed with halt for lining ammunition 
cases, for baling clo nkets, &c.; substitution of asphalt for 
shellac in making ne Ne the joint between the shell and cartridge in 
1 arms ammunitio ion. 
Our “Built-U roofing materials, = employ a propestionssey 
large gunneity, ¢ asphalt, are in ia posules ty. The sale of 
Rub a special ‘asphaltic compound, reflects the growing im 
with a ony it is regarded in the rubber industry. The consumption of 
black asphalt paints is broadening. 
Foreign Sales Department.—Notwithstanding extreme scarcity of trans- 
portation facilities 41 and almost prohibitive freight rates, this department has 
exceeded ear’s results actual business done. The year’s sales 
amounted to 7,063, with actual shipments of $579,447. 


prices following increases in 


Manufacturing. ——The output of the plant at Maurer, N. J., consisted 
principally of refined asphalt, —~ tic compounds, roo! roofing 
—_ ts, mineral rubber, caulking pitch, marine enamel ‘and asp it paints. 

ao products were 2 setooed, generally to a ere rn and 


ya 
ufacturers en < a7 roducing war materials, and to ship nations, 
principally our al 


The ne at Madison, perated on ape gs roofing felts, apne 
h: mineral rubber, Fo ae compounds and paints, a volume equ 
to that of the —— ? ie the products coins mainl com- 
munities or manufacturin g plants engaged in the man at. of war ma- 
terials. An army contract for the manufacture of case linings necessitated 
= erection of a building 100 by 160 feet with a full complement of machin- 
yy equipment, &c. was the only important improvement 
made h uring the year. 
pry ow was no demand for road-building machinery, the entire capacity 
of the Iroquois Works, at Buffalo, N. Y., was devoted to the manufacture 
of water-tube boilers for the Emergency’ Fleet Corporation. In addition 
to the two contracts taken in 1917 ch were of cient volume to comm 
the plant through 1918, contracts for 84 boilers were received, necessita 
ing a shop extension of 19,000 square feet. This addition was pone omar 
with 20a traveling nes, Tae motor-driven air compressor and new machine 
tools. The boiler contracts will take the capacity of the plant up to Sept. 


Wages, &c.—Labor tL in all plants were more acute than durin: 


the precedin year. 30%, i lower efficiency. 
strike at Madison a the e plant, ier about ten d fo 
Trinidad Operations .— ough the restrictions of the War Trade Board, 


the importation of Trinidad Asphalt was limited to 32,000 tons from April ! 

to Dec. 31 1918. The imports, in co consequence, amounted to but 55% 

- tonnage spouse in during the 11-months’ period of 1917. Shipments 
halt to pope were again resumed in Dec. last, 3,360 tons go for- 
in thes news 

The operations for oil were also, for war reasons, quite completely con- 
fined to the production from old wells. But one new well was dur 
ing the year, ~~ g No. 1 in Lot 4, on Crown lands under lease, this well 
choking with after a destructive blow-out. It had produced 9,600 
barrels in a few hours. 

Production for the year amounted to 229,296 barrels, as com by 
219, oe! | barrels in the previous (11 monte ear. There were in stock in 

Trinidad and Maurer as of Dec. 31 230,759 barrels. One cargo of 38,535 
barrels was taken by the British Admiralt , | A in September. 

Guanoco Operations.—On shipments of Bermudez Lake asphalt from the 
Yenqgucinn Coposts at Guanoco, a limitation of 30,000 tons was placed by 
the War e Board. Moreover, restrictions placed upon exports to 
Venezuela had S qvaneee a trade nce favorable to that unter and as 
the United States refused to permit shipments of gold to Venezuela to 
liquidate the debit balances and stabilize epeienee. the American dollar 
was worth in Venezuela from 80 to 85 cents during most of the year. 

Caribbean Petroleum Co.—The three 1400-ton es that were built for 


the company at Gulfport, Miss., referred to in the report, were com- 


pleted but detained waiting for Government permits. Powerful tow-boats 
are needed, and will soon be procured. he influenza also swept through 
Venezuela late in the year. 


During the four years intensive study has led to the as of Dee. & of 
649 areas of land concessions and the relenaion of 379 (as ie ee. 38) 
of which 329 are in the Maracaibo district. These cover 473,7 

Test-well drilling continues in the territory assumed to be oll-beartig. 
An additional well for production was put down in the ) Goat bw Mene Grande 
field, and is now, at a satisfactory rate, flowing oil of lighter gravity than 
the previous average in this field. 

Early in the year distributing stations at Maracaibo, La Gua ogre and 
Puerto Cabello were in 7 Many of the large industries in West- 
ern Venezuela, ra gar refineries, electric-lighting plants, lake and 
coastwise steamers, are being ; oupeiien from our fuel oil stations. ‘The sales 
department has actively developed the marketing of gasolene and kerosene 
products of the San Lorenzo refinery. 

Active interest in this Venezuelan oil undertaking expresses the attitude 
of the company’s associate, the Royal Dutch-Shell Group. The several 
elements necessary to to successf Seveepenens, namely, extensive holdings 
of productive lands, storage, refining capacity, ships and market, are all 
preens. and the business relatio ips altogether cordial. The ‘existing 

drances to full and free expansion of operations occasioned by the war 
are not likely long to continue. 


COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES. 

















Cal. Year 11 Monthsto Jan.31.Yr. 
Operations— 1918. Dec. 31 °17. 1917. 
Sales of crude asphalt (tons)....-_-- 135,115 180,458 06,431 
Sales of asphaltic tic products (other than 
er be from PLS GIES RR ERR SES CRETE $4,037,113 $2,888,322 $2,236,593 
ncome 
Sales of asphalt and asphalt products-$11, 545, 1 $10,757,332 $9,404,892 
Sales of m llaneous maghertans ce ee "448,46 ,299 458,750 
Income from paving BOE ea 385 S01 646,050 70,514 
Income from miscellaneous paving -. 97,610 162,203 220,970 
Income from miscellaneous work... 628,973 561,801 524,629 
Miscellaneous income...........-.- 181,198 112,619 97,553 
| income i is cl eillaaleia inca a $13,287,492 $12,559,314 $11,677,309 
Cost of as ‘of asphalt and asphalt foducte $9,391,571 $8,902,534 $7,701,347 
Cost of llaneous materials... 353.033 315,038 467 ,873 
Cost of paving roadways-_-_....-.-.. 418,308 661,267 1,026,463 
Reserve for maintenance......c-c.. <s«<-- 11,4 24: 5 
Cost of miscellaneous paving..-._... 101,341 172,36 407 
eo een al a aS 174,505 194,287 203 ,223 
Miscellaneous work __.....-------- 490,855 374,87 396,853 
Sundry branch expenses_.........- 34,396 30,095 35,559 
nn  eewd $10,964,009 $10,661,952 $10,106,240 
Net trading profite..............-.- $2,323, p24 $1,897,362 $1,571,069 
Rents from rend w entate, less exp., &c. 3. ‘327 t 4,13 
pee eae 3,038 78,641 76,198 
Interest & dividends on investments. 8,175 15,855 20,549 
Foal net SR is So oa $2,428,023 $1,997,889 $1,671,947 
I ne $467,381 $440,996 $444,074 
Reserve for depreciation of accounts. 120, 110,000 41,000 
Interest on loans and =. cea 150,337 115,820 55,704 
Debenture interest, &c_...-...---- 162,210 160,708 180,593 
Special excise and income idee 167,079 151,014 28,611 
etal SAO... cnugecuannde 1,067,007 $978,538 749,982 
Profits, as per balance sheet_.._-.--- $1961 016 $1,019,350 $597 96e 
Excess cost of maintaining pavements 116,319 117,753 86,046 
Reeever for debenture poten tion of 
ew Trinidad halt Co., Ltd... 81,490 70,938 75,611 
Dividends on preferred (5% dean 652,705 652,705 652,705 
Balance, surplus........---.---. $510,502 $177,954 $107,603 





COMBINED BALANCE SHEET GENERAL " giaaomaacaal co. AND 
SUBSIDIARY COMPANIE. 
Assets— Dec. 31 '18. Des. 31°17. Jan.31°17. 
Properties owned, ae shares of 
companies not operated__...____-_ $33,967,489 $34,180,677 $34,192,321 
Stock trust certificates Gen. ag wy 








Co. owned as ya cos. (book val.) _ 200,425 200,425 200,425 
Stock and bonds outside companies__ 635,350 633 ,238 629,690 
Retained by cities on pavements laid 

under guaranty_..........-..... 352,491 409,248 503,112 
Securities pledged_................ 707, GOG,O08 . cia wainie 
Materials and supplies (at cost) __._- 3,030,227 2,461,193 2,136,943 

PENS Rap ME tah REE SO OR SS 50,7: 669,277 ,080 
Bills and accounts, &c., receivable_. ¢1,401,909 1,828,660 1,789,385 

PE kebicncccuecvcusscucdues $40,846,531 $40,982,718 $40,034,957 

Liabilities— 

NN MRO ai wmscuacemmaie $14,000,000 $14,000,000 $14,000,000 
eee 17,000,000 17,000,000 17,000,000 
General Asphalt 6% debentures_._.. 1,690,000 1,800,000 1,900,000 
Bonds under! cos. not owned by 

Gen. Asphalt Co. or its subsidiaries 986,005 1,054,390 1,083,975 
Mortgages payable_-_-_*....._._.__. 138,763 133,763 133,763 
Reserve for maintenance of pave- 

ments laid under guaranty_.____-_ 48,554 80,874 126,265 
Reserve for war taxes_..........-- 00,000 CS Oe tN aE, 
oo PE ENS SEE I 595,000 See Gee =e 
BS REE AIEEE 845,000 1,512,500 1,450,000 
Accounts payable_............_- 789,360 811,433 593,651 
Debenture redemption fund New 

Trinidad Lake Corp., Ltd... __-- i a6 952,819 856,474 
Fire, &c., insurance fund_.....___- 794 : 48,1 
SURGE ONO... cnc cuniiac dances... 3, 531, 180 3,020,678 2,842,724 

Ras iis ons odd oc a nace $40,846,531 $40,982,718 $40,034,957 

a og $13,140,000 preferred stock ownéd by the public and $860,000 
pref. stock in treasury of the company. b Includes common 
stock owned by public: $7,000,000 oomanen stock held by trustee for con- 
version and $138,000 veg om stock in treas of company. c Drege | 
notes receivable, $7,544; bonds, warrants and tax liens, $144,684; and 
accounts receivable, 131, 457,283; total, $1,609,511, less reserve, ‘$207,601; 
balance as above, $1,401,909.—V. 108, p. 1824. 


Chino Copper Company. 
(9th Annual Report—Year Ended Dec. 31 1918.) 
Pres. Charles M. MaeNeil, N. Y., April 9, wrote in subst.: 


Production.—Th uction direct 
ments was 79,340, 3 2 Ibs ee. 83, 339, 732 1 ite. fs int oir. Smelter 
ductions reduced the net pro ion to 75,655,641 Ibs. produced 


gold and silver valued at $39,732. The arg cost of Pd h.. copper was 
17.178 cents per pound, as Geloeres with 11 Er cents > 1917. 

Fiscal Results.—The net income was $4,010,272; eo 
rentals, &c., $43,052; total from all sources, 0 - . There was di- 
rectly charged to income me amount contributed ‘to ig Red Cross and the 
United War Work funds in Liberty bonds owned $145,102, the 
cost price of $150,000 of these bonds. The total net income, th 
amounted to $3,908,222, or at the rate of $4 49 per share, as com 
with o10 93 in 1917. 

Dividends.—Disbursements were made to stockholders during the iM. 
as follows: 1st quarter, $1 “ee mse 2d quarter, $1 00; 3d qunnter, 3 . 
(being 75 cents dividend, an aS os cents capital Ninttetiont 4th quarter. 
aoe distribution, oes ; or a total of $4 50 Fad 5] share, or 
$3,914,910, ¢, ueich? $2. 827 ,435 [$3 5 (83 "25—65%] were dividends and $1,087,- 
475 (si 25—2 5%] were ca ital d wi The total disbursements to 
stockholders up to and including Dec. 31 1918 Bi Bae to $26,403,042. 
Statement by Managing Director D. C. Jackling, N. Y., Apr. 8 1919. 

Operations.—While the quantity of ore mined and treated exceeded that 
for 1917 by some 230,000 tons, groduction of copper per decreased approxi- 
mately pounds, equivalent to about 5%, notwithstan the 
fact that the grade of ore tor the two years was substantially the same. It 
is obvious that the cause of this shrinkage in production was a decrease in 


mill recoveries. 

This was due to many factors, the most important of which was the 
necessity of —— considerable periods during the year from areas oe 
the ores contain large tages of carbonates oad other oxidized co; 
minerals not recoverable in percentage by the concentrating m to od 

rly employed, aleou other factors entered into this result in con- 
siderable degree, notably the shortage of efficient workmen and, for a 
limited period, the failure of water supply due to an accident. 

Production costs increased rapidly and stood practically at their maximum 

Since that time there has been some decrease, but costs are still 
nearly 100% above the average prior to the beginning of the war, and will 
y continue high for some time in the future. In n April 1919 
operations are being conducted on a basis of about 50% of normal average 
og yp be | be monies © um aes of output for which there seems 
prosp of early 
ae roa and o- as they now stand have a normal capacity of 
about 

Ore Reserves.—The remaining reserves are in excess of those reported at 
any time in the past, werwithelending the fact that nearly 18,000,000 tons 
of ore have been removed. In other words, current deve opments have re- 

sulted year by year in adding to developed ore reserves more tonnage 
has been-at the same time extracted. 

Data from Gen. Mer. John M. Sully, Hurley, N. M., March 7. 

Properties.—Late in the year we purchased 46 patented mining claims of 
an area of 643 acres, 478 acres of which are in one body adjoining our main 
grou In the past some commercial ores have been extracted from various 
port ons of this new property and a part of it offers good possibilities for 
ore es. 

The company now has 206 mining elms, covering 3,493 acres, of which 
177 claims, on 3,055 acres, are paten hile 29 claims are unpatented 
and comprise an area of 438 acres. Of "the mining claims owned, 3,328 
acres lie in one contiguous body. We also own 120 acres of agricultural 
land, making a total of 3,448 acres of ground owned and controlled at or 
near Santa Rita, lying in one body, the total area owned and controlled in 
the Central Mining District pes 3,613 acres. 

The area owned and controlled connection with our mill at Hurley, 
and the various bet i x rights and Le a | disposal system, 

18,530 acres, viz., 250 acres a me 80 acres in process of patent 

and 1,200 acres pee by applications ‘for purchase from the State of 
w Mexico. 

a * Reserves.—During the first two months three drills and for the balance 

of the year two drills were engaged in the development of the south and 

southwest ore bodies, extensions of which were demonstrated. The total 

drilled in 1918 was bit 020 ft., making a total of 264,748 ft. drilled Tow 

A recalculation of the ore ‘reserves as of Dec. 31 1918 was —— 
showing (a) 95,580,737 tons, averaging 1.63% XK. unmined; (b) ore 

ile, 882824 tons of 1.86% copper; (c) special erpertmentel pile, 
88,465 tons averaging 1.37% copper; total, 96, a 026 tons, av 
1.63 % cop Since the ning of operations | we have mill 2 enipp. 
direct to the smelter 17,976,149 tons. The total ore develo 
drilling to date is 114, 528,175 tons of an average grade of 1.66% co A 
Wages .—During the veer there were two increases in wages gran 
employees at maine 34 and mill, resulting in an increase of labor costs at the 
mine of 26.16 hile the additional cost of supplies resulted in an increase 
of 42.07%. 16 “total average increase in costs for the et was 36.69%. 
The costs of 1918 were increased 97.13% over those of 1915, taxes, adminis- 
trative and other general charges being included as usual 

Mill Improvements.—The progvaas a a S coved two years ago for additions 
and alterations in the original five sections one an addition of two sections 
to the mill was continued, although Bampered Wy shortage of labor and ma- 
terials. All of ae alterations were com -~ FR Sections Nos. 1 and 
early in the year. Section No. 6 was put tion in Feb: an 
part of Section No. 7 in July 1918. Section No? while partially ed, 
was still uncompl Dec. 31, and it was therefore impossible to begin 
the. ae of oxidized ore, as had been planned. 

rhe average cost of net copper protness for the year, after mak- 

ing. “deductions for smelter allowances and crediting precious metal values 

d miscellaneous income, was 17.178 cents pe pound, as compared with 

ii 29 cents per pound for 1917. The credit r precious metals amounted 

to 0.053 cents per pound, and t of neous income to 0.057 cents 

und, a total of 0. il cents per pound. ey a pound cost stated in- 
Prades depreciation and reserves for taxes set up the year. 
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On June 25 there was a 
a applying to b 


und costs were increased 
Labor, 24. M482: 8 supplies, 27.13%: freights, smelting, ref: 
general ration (exclusive of taxes and 


set-up for canes. Bde: .06%, and depreciation, 


amounting to 


eneral increase in freight rates put into effect; 
ion rates amounted to an advance of 86 2-3%. 
during the ay ore see ook follows: 


72 4 
depreciation’. “3. 63%. ne 
11.53%, the net ioacenes 


iboats oe YT FOR CALENDAR YEARS. 











1917 1916 1915. 

° oduced (Ibs.) - 75. Bae 641 79. 636,235 72,319,508 64,887,788 
Averag Prec. er wna gBhe 536 cts 580 $19. 4-18 S46 $19. 463 oe 269 sii. ‘308 +, 
Revenue from co --$1 é 

do from gold & silver 39,732 56,160 30,498 79.821 

Total revenues. -- ~~ $17,089,312 $19,261,306 $19,219,767 $11,383,777 

t enses 
M ngs ope ral ling. —— $7,377,287 $4,904,732 $2,600,572 $1,753,266 
t, n 

Trelghe ee” 4,130,349 3,253,086 2,979,622 2,112,804 
Selling commission-_--- 131.929 193.316 193,220 115,038 
Stripping. _.......---- 1,439,475 1,083,557 928.477 713.940 

Total expenses__-__-- $13,079,040 $9,434,690 $6, 701,891 $4,695,048 
Net profits......----- $4,010,272 $9,826,616 $12.517.876 $6,688,729 
Other income___-_---- 43,052 310.436 325,286 229,074 

Total income___.---- $4,053,324 $10,137, 052 $12,843,162 $6,917,803 
Depreciation, &c.--.-- | ------ $336 $315,214 $257,265 
| SESS i SS amma TI I PP ,819 
Adjustment of charges to 

stri ping saoEe.--- Tie ee Peete. ° > . ween’: .., see 

Red Cross &c., funds __ eS CS Be eee ne era, eee 

Dividends Be eas x3,914.910 8,612,802 7,177,335 2,609,860 
Rate per cent._._-...-- (90%) (198%) (165%) (60%) 





def.$6,688 





$900,052 $5,350,613 $4,046,859 


* Includes in 1918 $2,827,435 against $7,525,327 dividends and $1 ,087,- 


475 capital distribution. 


BALANCE SHEET DEC. 31. 





1918. 1917. 

Assets— 3 $ 
Property ace’t__.«11,159,286 10,027,587 
Investments _.... 579,840 475,640 
Deferred charges 

(stripping) ----- 3,135,663 2,910,197 
Mater’! & supplies 1,989,990 1,782,130 
Notes & acc’ts re- 

celvable, &c_.. 508,621 339,144 
Copper on hand & 

initransit_—__._- 3,886,177 5,106,240 
Ore at Mill, &e-_.- 08 ,699 217,771 
Marketable secur’s 1,939,921 1,054,898 
CR sinc vancen > ,000 ,050 533,525 
Due in January for 

Des. eop. p> Pom 1,154,962 1,895,269 

.. pee 25,563,210 24,342,401 





1918. 1917. 
TAabiltties— $ 3 
Capital stock_... 4,349,900 4,349,900 
Ace’ts payable... 723,825 324,177 
Accr’d taxes, in- 
surance, &c_._. 1,794,211 1,232,403 
Treatm’'t, ref'g & 
delivery, notdue 842,782 576,742 
Surplus from sale 
of securities_..._ 2,995,2 2,995,253 
Surp. from oper._14,857, 338 14,863,926 





sssetnned 25,563,210 24,342,401 


oducting 1 reserve for depreciation $1,774,699, against $1,399,632 


x After d 
in 1017 -—vV. 108, p. 1823. 


Pittsburgh Rolls Corporation. 
(Report for Fiscal Year ended Dec. 31 1918.) 


A manifold statement affords the following data: 
STATEMENT OF INCOME FOR TWELVE MONTHS ENDING DEC. 31 1918. 


Ce icndencnneecucntth $2,145,956 
CR Ee cw ccsccbcccccces 1,599,531 
Gross profit on sales. ------ $546,425 
Other Income--.........--.--- 34,722 
Gross ineome__......---.-..- $581,147 
Deductions—Selling, admin., 
general expenses and taxes $192,119 
Interest on bonds_......-.- 60,000 
ee ee  nuceermne 25,000 
Preferred dividend %)_-- 35,000 
Organiz’n exp. charged off_-_ 13,146 
Miscellaneous expenses. ---. 11,265 
Net ineome for period.---_-. $244,617 





EE a 0s 1c tain wienticenate ai $244,617 
Profit and loss charge account 
Federal taxes 1917_____-.- 7,349 
Net surplus for period ----- $237,268 
Reservation for sinking fund.. 118,634 
Common dividend (2%)----- 30,000 
$88 634 
Profit and loss surplus Jan.1_. $29,489 
ME oa cc nchheonooe 36,397 


Profit & loss surplus Dec. 31 $154,520 


BALANCE SHEET DEC. 31. 


1918. 1917. 
Assets— $s $ 
Plant, prop. & equip.1,384,555 1,299,589 
Invest. in securities. 251,655 17,764 
lst M. bds. in sk. fd. 66,000 


1918. 1917. 

Liabtlities— 3 

Preferred stock ----- 500,000 500,000 

Common stock. ---- 1,500,000 1,500,000 
lst M. Conv. 8. F. 68 


Gink.1¢:;cam bal... $0 ....-. due July 1 1932.__1,000,000 1,000,000 
Inventories -_...... 44,704 499,670/| Current liabilities... 183,058 213,281 
Ci snicechiae dee 23,992 20,506 | Accrued accounts... 142,415 83,037 
Special deposits.... 39,315 36,986 aevoneet recelyed.. 24,800 --.... 
Accounts receivable. 315,410 321,544| Reserves _......--- 319,257 276,449 
Deferred ours... 27,161 43,054 | Profit cad alls 154,520 85,951 
> appl.tofut.oper. ...-.-- 41,120 

G'd-will,pat.,r’ts. 4 i .270,747 1,278 "485 





NE cin dene eiees 3,824,050 3,658,718 
—vV,. M07, p. 2381. 








én2checeoeu 3,824,050 3,658,718 


International Salt Co., Scranton, Pa. 
(Report for the Fiscal Year ended Feb. 28 1919.) 
President Mortimer B. Fuller, Scranton, Pa. on May 19 


wrote in substance: 


Results.—The combined gross earnings, after deducting al 
incident to operation, maintenance, sales and administration, de 
and depletion charges, insurance and taxes (including rourve. rs) 

P 1 income and profits taxes), 
After povinest of interest on bonds of the International oF 1m 
io. and Detroit Rock Salt Co., the to 
Regular quarterly dividends were continued 


for est 

Mining 

6% per annum. 
bin 


expenses 
f $333,470 
$233,470 
40,927. 
Retsof 


rofits were B40 1 136. 
year at the rate of 


amoun 


al mn Pag ody 
e 


nanciab.—Th: net quick assets of the International Salt Co. and sub- 
sidiaries—consisting of cash, bills and accounts receivable, and inventories 
—as of Feb. 28 1919 (after providing reserve for Federa taxes and deduct- 


ing 

to 815 89. 

The aii 

outstanding 
Oper: 


- pesca and floating obligations other than bonded debt), amounted 
ng fe fond a setived during the year $95,000 bonds of 1901, leaving 
ations. ate tn the combined tonna 


e produced and shipped by 


the subsidiaries was greater than in 1917-18, the net profits were somewhat 


reduced owing to the increased cost of labor 


and materials. Prevailing 


labor conditions, notwithstanding the adequacy of wages paid to e 9 ecaplareee 
¢ production, an 


were a serious handicap to 1 plans efficiency and Sanu 
that it was as prectiral 
prices in oa at — Smee with increased 


market conditions were suc 
Er 4 Stock —As wil 


duted from $3, ,000 ta $2, 


seen from the ecente 
bsidiary companies, sae & ital stock of the Retsof M 
01,000, but this action in “5 


impossible to advance 

roduction. 

nelatos sheet of the 

Co. was re- 
affects the 


cost of 


securities of your company inasmuch as it owns the entire capital stock of 


he Retsof Co. 


Last Quarter of 1918—Outlook.—Duri 


the fourth quarter of the last 


fiscal year the demand for salt was greatly diminished, due chiefly to the 
general business subsidence, and also owing to a fact that in anticipation 


of future difficulty in securing a 
heavily with salt. We look forwa 


uate suppl 
satisfactory demand for our product when normal conditions again pi 


ay the feege had stocked u 


with cont’ idenoe ta and 4 

















INTERNATIONAL SALT CO. aes ACCOUNT FEB. 28 YEARS. 
918-19. 1917-18. 1916-17. 
Dividends from subsidiary companies Je13. a $1,027,500 75,000 
Interest on treasury bonds______-- 97,0 ‘ 72,142 
I, so ss aes ce tach diceellgs 2b nce Aes untae $710,578 $1,104,787 $747,142 
Expenses Intec rnational Salt Co____- $59,127 $51,873 $31,752 
Interest on 5% bonds_______---- = 208,790 210,645 215,980 
ON Se eae ae ee 64,628 622,906 364,628 
Pence, GUIUR. Soi.cs is oneecdds $78,033 $219,363 $134,782 
CONSOL. RESULTS OF SUB. COS. FOR YEAR ENDING FEB. 28 1918. 
Gross earnings of subsidiary companies__----.-_- ~~ Si. 102,976 $1,206,132 
Bord interest—Retsof Mining Co., $125,000; 
troit Rock Salt Co., $60,000.....-....-...-.- 185,000 185,000 
Balance, surplus, available for dividends, &c_.._ $917,976 $1,021,132 
Previous surplus carried forward.__........___- ,657,022 2,668,971 
Reduction in capital stock—Retsof Mining Co___._ 1,099,000 -  _ _-- 
MII > vase tp sew mnticdhion na Lhe, ok Ala eta whet aa la Hh $4,673,998 $3,689,903 
Dividends to International Salt Co_____....__-- 13, 1,027,500 
Pref. dividends of Detroit Rock Salt Co__-_-_-_-_—s-_______ 5,380 
Total sureius PER. Be BO eakdnvcdenwuccbkanrce $4,060,498 $2,657,023 


INTERNATIONAL SALT CO. BALANCE SHEET FEB. 28. 














1919. 1918. 1919. 1918. 
Assets— $ $ TAabdilities— $ c 
Investment acct.: Capital stock ____ 6,077,13@ 6,077,130 
25,010 shs. Retsof First and Consoli- 
stock SS OSA .. 5,328,870 5,328,870 dated Mortgage 
7,500 shs. Int. 8. collateral trust 
Co. of N. Y.stk. 4,675,804 4,675,804 gold bonds_-_-__-_ 4,120,400 4,215,400 
$1,702,000 Retsof Bills payable-_-_-_- 161,605 211,605 
bonds... ..._- 1,431,293 1,424,295| Accounts payable_ 49,426 1,257 
$163,900 Int. Salt Bond int. accrued_ 85,842 87,821 
Co. bonds_---- 124,054 145,774 eo re payable 
Furn. & fixtures_-_ 952 952 Be So onnanee 91,157 . 91,157 
Bond disc’t (to be Reserved for war 
amortized) _... 206,384 231,363 Re siiad salts cos trois 5,471 22,948 
Liberty bonds---_- 102,225 101,412 | Surplus __..____-_ 1,307,133 1,229,100 
oro dd seid 9,441 8,152 
Accts. receivable. ------ 19,796 
Interest accrued _-_ penis 
| GS pe 11,898,164 11,936,418; Total __._.____- 11,898,164 11,936,418 
COMBINED BALANCE SHEET OF SUB. COS. FEB. 28. 
1919. 1918. 1919. 1918 
Assets— $ $ Ltabtlities— $ s 
Plant & property.11,724,444 11,573,436| Capital stock.._. 5,091,000 6,190,000 
CI, ons odasean 299,355 125,686 ee ae ,00@ 3,500,000 
Liberty bonds-.-_- 55,245 10,000! Current accounts_ " 87, 136 72,796 
Accts. receivable. 358,433 422,147 Bills payable-____ oS eS Pe 
Inventories at cost 727,622 595,433 | Bond int. accrued_ 30,834 36,833 
Deferred assets __- eet. ea Res’d for wartaxes 227,999 181,764 
| Avery Co. rental 
| acer. (not due— 
to be amort. dur- 
lease)... 91,429 94,286 
Total each side_13,238,896 12,726, 702 | i eee 4,060,498 2,657,023 
—vV. 106, p. 2225. 


New York Dock Company. 
(18th Annual Report—Year Ended Dec. 31 1918.) 


President William E. Halm, N. Y., April 22, wrote im sub.: 

Resulis.—The income account when compared with 1917 shows increases 

as follows: Gross revenue. $566,427 Ae net serene. $211,374; net deductions, 

; $148,727; net loss, at $ Dock Ry., 
$80,425; combined = income ‘available f for eaten 

Di 15 1918 


4 each on the pref. stock w 
and Jan. 15 1919 ee for $500,000]. A dividend of 24 % $175 pom 
on the cmmon was paid Feb. 15 1919. any deduct 
cents there was carried to surplus $409,988 against $516,687 in 1917, an 
the pretusee dividends only were paid.] 
Although the year 1918 was one of constant advances in every item of 
expense, the aggregate gross earnings were sufficient to produce a small 
increase in the net moon as command ' with the revious year 
Railway—The U. 8. RR. Administratio My em the need for greater 
terminal are, “has recently a the railway certain increases. 
These additions to the gross revenue were, however, more than offset by 
the heavier operating expenses, and the results show a large deficit therein. 
The unusual wage increases made by the railroads under Federal control 
- or ly affect — railway that Gare is but little hope of better results 
or the current y 
Depreciation, &e—The policy of making, nny and permanent im- 
irs becam nee 


provements to your property, as extended > was 
continued throughout the year in all dapontunent pomating ie ed im- 
sveteent in eqesatins conditions. The akan fun increased $226,- 
’ he total amount of the fund, $608, , is almost entirel invested 
in Libete bonds and the bonds of the com pany. The city has er de- 


layed the relinquishment of the Montague Kt. slip and the construction of 
the new pier over the subway cannot be commenced before the middle of 
the current year. 

Improvements.—Pier 45 was completed in November and m taken 
by its tenant under a lease for a term of several years. ier 30 has been 
demolished and the construction of a modern pier with ample slip room 

laces former piers 30 and 31. 

es.—The new pier, together with the adjoining numbers 29 and 32, 

is lenaed for a long term at a satisfactory rental. A long term has been 
made covering new pier 23, which will be constructed on the site of ae 
Stores, the destruction of Which was referred to in the Ls 
report. The modern concrete industrial structure known as 
was vacated by the in prentoes tenant in June 1918 and lensed for a 
of one year to the 8. Government. 

In Jan. 1918 the tenants of pier 22 loaded a steamer at the pie wae bn 

explosives. Acting under the terms of the lease they were ejected 
An a neers peal was made to the courts, which resulted i y our action being 
ed and you were awarded $55,000 damages over and above the ren 

The tenants have carried the case to a higher court. 


INCOME ACCOUNT FOR CAL. YEARS—DOCK CO. AND DOCK RY. 














Revenue— 1918 1917 4916. 1915. 
Warehonses.-_........-.. $2,993,188 $2,590,001 $1,603,991 $1,224,748 
| ere See 1,561,642 1,350,967 1,032,898 bg 3 
Mfg. & rented buildings. 313,316 271,516 262,717 253, 
Other revenue_.______-- 121,316 210,551 165,530 142, 
Tota] revenues______- --94,989, 62 $4,423,035 $3,065,136 $2,419,927 
Maintenance expenses- $o19'763 $719,370 $365.059 $264,665 
Retirements ..-......-. 78,760 Ste ° . caheece + eateaee 
epreciation._.._..__-_- 254,871 160,852 111,898 60,504 
Operating expenses--_-_-_- 1,151,273 985,051 4 5,444 
General expenses-_--_--_-- 356,925 241,535 192,567 155,475 
Total expenses___---- $2,761,591 $2,406,538 $1,469,157 $1,116,088 
Net cseninas ng RO Sa $2,227,871 $3'016.497 $1,595,979 $1'303'839 
on 589,208 505,187 393,272 377,079 
Oo ting income. ---- 1,638,663 $1,511,310 $1,202,706 $926,760 
Cth Incomes 7 eae ie 43,151 17.875 15. 
Gross income_____-.-- $1,746,435 $1,554,461 $1,220,581 942,529 
Bond interest.________- $502:000  $502:000 — $502:000 ;000 
Other deductions_____-__ 76,569 33,322 9,173 13,599 
Net inc. z ¥: Dock Co_$1,167, "866 $1,019,139 $709,408 $426,930 
do . Dock Ry- defs2’ "877 def2 452 73,109 def17 ,644 





Combined net income_$1,084,989 $1,016,687 
500,000 








Preferred dividends (5%) 500,000 500,000 .-..-. «««--- 
en erste.) “tee? “"“scconé’’ |.-8nee - - aeenee 
Balance, surplus-_----- $409,989 $516,687 $782,517 $409,286 








May 10 1919.] 
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INCOME ACCOUNT FOR CAL. YEARS—NEW YORK DOCK RAILWAY. 








1918. 1917. 1916. 1915. 
Boveree nib he toto tne ep ebenia Sabie $497,576 $484,127 $464,899 $393,397 
eh TERE 565,191 463,510 388,089 401,198 
ao “het Apps te def$67,615 sur$20,617 sur$76,810 def$7,801 
et deductions_________ 15,262 23,069 3,701 9,843 
Net income. ........- def$82,877 def$2.452 sur$73,109 def$17,644 
COMBINED BALANCE SHEET DEC. 31—DOCK CO. AND DOCK RY. 

1918. 1917. | 1918. 1917. 

Assets— $ $ Liabilities— $ 


3 
Real est., wharves, | Preferred stock__.10,000,000 10,000,000 
wareh’ses, term. Common stock... 7,000,000 7,000,000 
railway, &c__.a31,160,537 30,397,333 First M. gold 48_c12,550,000 12,550, 


Depreciation fund. b608,909 382,843 | Bond interest.... 209,167 209,167 
RE ee 256,934 122,359 | Divs. on pref. stk. 

Accts. receivable. 1,242,028 1,067,759 | pay. Feb. 15°18 425,000 ,000 
Accrued charges. _ 94,061 292,804 Vouch. & payrolls. 517,955 166,097 
Material & supp_- 95,926 105,024 | Accounts payable_ 45,974 22,557 
Interest accrued__ 8,429 5,950 | Charges due RR’s. 40,221 36,422 
U. 8. Treasury Taxes accrued.... 165,180 76,128 


eee 
2d Liberty Loan.. 600,000 


125,000 | 4th L.L.bds. pay’e 500,000 
600,000 | Est. cost of deliv- 








4th Liberty Loan. 650,000 -------- | ering mdse----.- 44,261 60,819 
N. Y. City Corpor- Contractors’ per- 
ate stock...... 5,000 5,000 cent’s retained 2 ere 
Deferred assets___ 19,821 28,666 | Operating reserves 374,857 227,737 
Unexpired insur... 147,765 125,193 | Unearned rents--_ 69,917 49,897 
Miscellaneous - -__ 30,561 6,150 | Other def’d items_ 3,274 11,943 
Surplus account__d2,937,587 2,553,314 
ga 34,919,971 33,264,080| Total _.......-. 34,919,971 33,264,080 





a Includes as of Dec. 31 1918 real estate, wharves, warehouses, &c., 
$28,975,833; terminal railway, $739,575; floating equipment, $321,924; 
machinery and tools, $149,693: additions and betterments, $1,200,494; 
total, $31,387,579; less reserve for depreciation, $716,307; balance, $30,- 
$671,271; and adding cash on deposit with trustee under terms of m 
$481,983; interest accrued, $7,283; total as above, $31,160,537. 

b Includes cash in bank, $1,953; bonds of N. Y. Dock Co. (par. $327,000) 
at cost, $247,678, and interest accrued on bonds, $9,279. Third Liberty 
Loan bonds, $250,000; Fourth Liberty Loan bonds, $1 
ec After deducting $450,000 bonds d in treasury 


00,000. 
—V. 108, p. 1824. 
American Druggists Syndicate, New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. C. H. Goddard, writing about Feb. 15, said in subst.: 


Results.— While the net balance is greater than in 1917, it is at least 
$150,000 less than it would have been but for the fact that this year was 
deemed a good time to charge off every permissible item. 

Another important factor in holding down our net earnings this past 
year which we don’t expect to encounter again, was that for the ater 
i of the year 1918 we were forced to enter into competition with the 

vernment in securing our help. We were sandwich in between the 
= defense plant on one side and the aircraft company on the other, which 
umped our minimum wage scale from $7 a week to $12 a week and the 
more experienced help progervonaaey . Since these two war industries 
closed down, in December last, the minimum wage scale with us and in 
this neighborhood has drop back to $9 a week. 

New Stock.—Since Jan. we have received approximately $1,000,000 
from the sale of Treasury stock not a share of which has netted the ‘Treasury 
less par. This additional capital not only supplies the necessa 
cash to cover all indebtedness, but a sufficient cash surplus for all antici- 
pated requirements this year. 

Outlook.—Our actual sales for January just passed have averaged at the 
home office alone approximately $1,000 a day greater than last January, 
and in addition to this increased volume, we have received signed orders 
from druggist members up to Jan. 31 (for delivery beginning in March) 
aggregating $355,000, covering only 31 of the most profitable items we 


manufacture. 

Dividends.—On March 15 1919 there will be [was] paid to stockholders 
of record on Jan. 31 1919, a semi-annual divi 
ot: ye i years of uninterrupted dividend payments. Compare 

: Ge : 

Data from President’s Preliminary Report of December 1918. 

Zuo Tyee ago only 48% of our volume of sales consisted of items manu- 
factured by the A. D. 8., while 52% of our gross business represented the 
sales of chemicals, su rubber g , Stationery and other concerns’ 
advertised or patented articles. In Nov. and Dec. 1918, 91% of our gross 
business was made up of sales of our own manufactured merchandise. 

Daily Average Sales at the Home fires oy for December Since 1910. 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. i918. 
$6,889 $8,263 $10,176 $8,836 $7,947 $12,445 $12,686 $12,602 $17,563 

Approximate Annual Sales at Brahches. _ 
———Chicago————- ——Kansas City—— —-San Francisco— 
1917. 1918. 1917. 914. 1917. 1918. 
(1) Co’s produc_$282,843 $422,723 $195,102 $295,355 $406,061 $523,507 
(2) Other sales._. $72,893 $52,658 $58,583 $34,575 $73,256 $49,855 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1918. 
Net income from all sources after deducting all expenses of 
operating and managing the business and providing $81,753 
ae SE ie ed i wamanion mpakaenndidaime mina $552,849 
Deduct—War tax on commodities paid.__._.......--_--_- nad 55,590 
Interest paid on borrowed money______-__------------- 32,451 
1915. 1916. 1917. ——— 
Profit for the year_-_-_-_-- $444,190 $414,369 $416,749 $464,808 
Previous surplus -_-----_-- 458,477 592,650 785,840 a636 864 
gk SS eee $902,667 $1,007,019 $1,202,589 $1,148,672 
OE ES SO Gee) eee ee 
Divs. & othersurp.chges. 310,017 303 ,225 501,052 297 ,234 
Total surplus... -- $592 .650 $785,840 $701 ,537 $851 ,438 





a After crediting the previous surplus, $701,537, with $4,832 surplus 
accounts of subsidiary companies and debiting $22,505 Federal income and 
war excess profits taxes in excess of the amount previously paid. 


BALANCE SHEET DECEMBER 31. 











1918. 1917. | 1918. 1917. 
Assets— Lhabtlittes— $ $ 
Real est., mach., &c.1,447,593 1,440,527 Common stock..-__-. 4,123,620 3,687,350 
Formulae, goodwill, xMinority interests. 18,910 —..._- 
I i ET 534,320 407,399 | Installments-——pay- 
Invest’te in sub.cos. 12,721 475,504 ments on stock - -- 9,670 8,505 
do in Lib. bonds. 75,741 56,100 | Bills payable-__--_- 500,000 520,000 
Other investments... --.-_--.- 184,510 | Accounts payable... 114,681 135,447 
ro WETS eae 241,570 168,646) Unclaimed dividends 9,950 8,433 
Bills & acets. receiv. 739,698 771,616) Reserve for deprec’n -_____. 219,924 
Mdse. inventory _...2,402,832 1,768,918 )| Due to officers. __-_ RED etetet 
Dep. Mut'lIns.Cos. 26,964 --..-.- Se aaa 851,438 701,537 
Deferred charges... 51,830 #--_ _-.-- 
Misceflaneous.....- ------ 7,976 | 
POE os wcittdnell 5,633,269 5,281,195 Wes piawekcanee 5,633,269 5,281,195 





x ‘‘Minority interests’’ consists of 7% non-cumulative preferred stock, 
$6.900; common stock, $12,010.—V. 108, p. 482. 


Victor Talking Machine Co. 
(Annual Report for Year ending Dec. 31 1918.) 


President Eldridge R. Johnson is quoted as saying: 


Early in the year the Fuel Administration plainly told representatives 
of the company and its competitors that, in order to conserve fuel, raw 
materials, labor and capital for the benefit of strictly war industries, all 
manufacturers of ng machine products should arrange to curtail their 
output to 70% of 1917 production. Later the War Industries Board issued 
rfomal orders requiring curtailment of output of instruments to 40% of 


end of 4%, which marks’ 





1917 production, a reduction in number of styles to six for each man 
— ye oe ——_ changes. P a 
_ By S time the Victor Co. was busily engaged in the production of 
aircraft parts and assemblies, rifle stocks, rifle parts, shell parts and assem- 
bles, detonator cases and other war materials of the most vital character. 
Contracts far beyond the plant's capacity were offered, and the Board 
felt that the arrangements made were ample to insure the operation of the 

plant without loss of assets or organization for an indefinite . 

We never believed that the Government work would be profitable, and 
its expectations have been fully realized, but the bigger purpose of assist- 
ing in civilization’s fight and maintaining the plant for future use in our 
chosen field was the mark at which we aimed. In short, your company 
suffered severe losses through its having a large, efficient plant and a dis- 
position to put patriotism ahead of profits. 

We have secured cancellations of our Government contracts and the 
output of our regular products is increasing steadily. 

ces cannot be advanced in proportion to the increased cost of labor 
and materials, which will doubtless remain inflated for a long time. The ' 
new burdens of taxation must be offset by efficiency in manufacturi 
and our fundamental business policy must be to market a large volume o 
goods of the highest quality at a smal! margin of profit. 

The result accruing to stockholders may undoubtedly be as great or 
greater than in the past, but this can only be accomplished through a much 
larger volume of sales, to obtain which a larger percentage of earnings must 
be devoted to reinvestment in plant and equipment to keep both in the 
highest state of efficiency. The interests of stockholders will undoubtedly 
be best served by a conservative policy as to dividends and your direetors 
unhesitatingly recommend such a policy. 


BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. ¥917. 
Assets— $ $ Liabilittes— 3 by 
Plant & machinery 9,700,237 9,824,261/ Pref. stock (7%)-_- 1,900 1,900 
Patents, territory Common stock... 4,999,000 4,999,000 
rights & matrices 2 2 | Accounts payable_a3,544,892 4,641,291 
Deferred charges. 264,475 99 ,560 | Undivided profits.25,747,881 23,588,187 
Inventory (cost)_.11,854,552 8,901,533 
Notes & acets. rec. 4,814,883 5,774,090 
Og 0 Secs 3,632,384 4,974,736 
Invest.intrustfds 285,610 62,610 
Marketable secur. 3,741,532 3,393,587 
.. Peer va 34,293,673 33,230,378, Total _........ 34,293,673 33,230,378 
a Includes provision for payment of income and excess profits taxes. 


—V. 108, p. 1827. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Government Control of Railroads.—Certfs. of Indebied. 


The Railroad Administration up to May 1 had issued its certifieates of 
indeb ess railroads on account of compensation to meet the April 
and May req $76,000,000. It had issued 


ments, to the amount of abou 

certificates of indebtedness to the equipment companies for cars and leco- 
motives to the amount of about $17,000,000. he exact total ef cer- 
a issued for these two purposes was $94,267,733.—V. 108, p. 1822; 


Alabama Central RR.— Co-Operative Contract Signed.— 
See Pittsburg & Susquehanna RR. below.—V. 106, p. 1899. 


Ann Arbor RR.—Asks Permission to Issue Notes.— 

The Ohio Utilities Commission on May 15 will hear this qunpens's 
application requesine authority to issue $750,000 two-year 6% collateral 
gold notes to be dated May 11919. Proceeds of this note issue will be 
ae retespuree its treasury for capital issued for improvements.— 

i sD. feel. 


Artesian Belt RR.—-7'0 Be Sold.— 

This company’s road, extending from Macedona to Christine, ee. a 
distance of about 4244 miles, will be sold at auction on June 3. Ww. 
wn: 9 pe Antonio, was appointed receiver on April 28 1917.—V. 104, 
Dp. * 


Baltimore & Ohio RR.—Federal Treasurer.— 

E. M. Devereux, Acting Federal Treasurer of the Baltimore & Ohio RR., 
has been ap ted Federal Treasurer of the Eastern lines of shat ‘ 
the Coal & Coke, the Morgantown & K ood, the Cum d valley. 
the Cumberland & Pennsylvania and the Western a . wi 
headquarters at Baltimore, Md.—V. 108, p. 1390, 1273. 


Barcelona Traction Light & Power Co., Ltd.—WNetice 
to Bondholders .— 


Notice is given that in accordance with the terms of Supplemesata! Trust 
Deed dated Dec. 31 1918, as approved by the Resolutions passed at the 
meeting of the First Mtge. 50-yr. bondholders of the company on Dec. 19 
1918, the bondholders are requested to produce their bonds at the offices 
of the company, 603 Dominion Bank Building, Toronto, or 3 London Wall 
Buildings, London, Eng., for the purpose of having endorsed thereon a 
memorandum modifying the rights of the bondholders and of the Supple- 
mental Trust Deed executed in pursuance of such resolutions._—V.' 108, 
p. 266. 


Bartlett & Western Ry.—Co-Operative Contract Signed.— 
See Pittsburgh & Susquehanna RR. below.—V. 94, p. 1382. 


Boston Elevated Ry.—Purchase of Cambridge Subway.— 
Corporation Counsel Alexander Whiteside, at a hearing on orb 6 before 
‘amobr: 


pad ry ha me oP yt ay 

record as favoring the ‘or the pure 

subway at a cost not to exceed f ,000. Mr. Whiteside offered 
amendment providing that of this amount the Boston Elevated should set 
aside for depreciation, $500,000 each year for nine years.—V. 108, p. 1604, 
1510. 


an 





Boston & Maine RR.—Stockholders Seek to 


Order of Public Service Commission.— 

Judge Loring of the Massachusetts Supreme Court at Boston on May 3 
eae an rae of notice, returnable June 2, on a bill in equity filed by 
Edward W. Brown of Ispwich and other s olders and meni of the 
B. & M. minority stockholders, against this company, the P.'Ss. 
sion and others, The petition ed that the Court modify or amend a 
decree of the P. 8. Commission of Mar. 25 last authorizing the cpmpany 
to issue $15,306,000 5% bonds to extinguish $13,306,000 of B. & M. RR. 
floating debt. 

The plaintiffs allege that the $13,306,000 indebtedness was not lawfully 
contracted and that the money was used to acquire k of other railroad 
corporations. The constitutionality of the Act of 1915 under which the 
P. 8. Commission took action is attacked.—V. 108, p. 1510, 1274. 


Brooklyn Eastern District Terminal.—Federal Contract. 

The Director-General of Railroads on May 7 signed the operating con- 
tract with this company fixing the annual compensation at $306,259.— 
V. 108, p. 377. 

Canadian Pacific Ry.—President Beatty's Statement at 
Annual Meeting.—At the annual meeting held in Montreal 
on May 7, President E. W. Beatty, K.C., made an address 
to the shareholders, which will be found in full on a subse- 
quent page. 

President Beatty states that the results of the year’s 
operations on the whole were satisfactory, notwithstanding 
the shrinkage in net earnings due to the extraordinary in- 
crease in wage scales and cost of materials. The financial 


Nullify 
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position of the og og at the end of the fiscal year, he 
remarks, was, on the whole, extremely gratifying. Com- 
pare annual report in V. 108, p. 1157, 1266. 


Central Vermont Ry.—Federal Contract Signed.— 

The Director-General of Railroads on May 8 signed the operating con- 
re Fs 3 company fixing the annual compensation at $835,402.— 

e De ‘ 


Chattanooga Ry. & Light Co.—Earnings, &c.— 
ee Ry., Light & Power Co. under ‘Reports’ in V. 108, 


Receteorship Limited to Railway Lines.— 

Judge E. T. ord, who recentl sppointed John 8. Graham and Percy 
Warner receivers for the company, hes iled a decree at Knoxville limiting 
their eee 9 such, pending a hearing before Judge Sanford on May 17. 
For the time being the receivership extends only to the railway system, the 
electric light properties sane expressly excepted pending litigation on that 
original 


phase of the : pet gn e question of ~~ the light depart- 
ment properties are su mortgages covering the way system will 
have be passed upon by the court.—V. 108, p. 1721. 


Chicago Great Western RR.—Federal Contract Signed.— 

The Director-General of Railroads on May 7 signed the o ting 

Spatect wie ae eumpeny fixing the annual compensation at $2,955,449 — 
. , Dd. , . 


Chicago Rock Island & Pacific Ry.—A pplication to List. 
Application has been made to the N. Y. Stock Exchange to list $200,000 
additional 6% preferred stock of this company.—V. 108, p. 1603, 1164. 


Chicago Surface Lines.—Rehearing Asked in Fare Case.— 
The company on May | filed a petition at Springfield, Ill., for a rehearing 
in the case in which the Illinois Public Utilities Commission denied its 
application for a seven-cent fare. The petition stated that the sae 
was an emergen petition and asked the right to submit additional 
testimony. President Busby issued a statement in which he called atten- 
tion to the fact that the commission had rejected a number of items in 
the capital account, ome to several millions, pees out that 
there was no evidence, or in cient evidence, to satisfy them r 4 
these items. The purports of the petition for a rehearing is to enable the 
company to place ‘ore the commission full and complete evidence with 
to all of these items. The company believes the fair value of the 
properties is in excess of the purchase price.—V. 108, p. 1822, 


Cripple Creek Central Ry. Co.—Larnings.— 








1918. 1917. 
Income from dividends, interest, &c......... -- $95,390 $72,365 
Sea aa dass ab ation inww quite gen shan te 18, 10,372 
a Ne cs we scl deceives len oo $114,194 $82,737 
General eupenses Eee eee 14,3 20,009 
Preferred dividends (4%) -_..--...-------------- 120,000 120,000 
RRS a a a ee 75,000(6%) 150,000 
See ee GE Ge Es OE hs CO. encccncccceenance ae: hee 
Balance, EE RR RE Ee: def .$284,930 def.$207 ,272 
—V. 108, p. i 


Cumberland & Manchester RR.—Co-Operative Contract. 
See Pittsburg & Susquehanna RR. below.—V. 108, p. 479. 


Fore River RR. Corp.—Stock Issue Approved.— 

The Massachusetts P. S. Commission has approved the issuance of 
$147,000 of original capital stock (par $100) . The proceeds of $140,000 are 
to be used to pay for the acquisition of the private railroad maintained and 
operated by the Fore River Shipbuilding Corp.—V. 108, p. 1390. 


Fort Wayne & Northern Indiana Traction Co.— 
Petition for Siz-Cent Fare Denied.— 


On May 1, the Indiana Public Service Commission denied the company’s 
petition for an increase in fare from five to six cents in Fort Wayne, Logans- 
port, Lafayette, Wabash, Peru and Huntington. The Commission’s 
order holds good until Jan. 1 1920. The company is required to 
make rts each three months, both to the cities and to the Commission, 
and on the showing of the reports and other considerations the Commission 
will issue its final order after Jan. 1.—V. 108, p. 1721, 784. 


Gainesville & Northwestern RR.—Contract Signed.— 

A dispatch from Washington on May 8 states that a co-operative con- 
bry was signed by Director-General es with this company.—V. 94, p. 

Georgia Coast & Piedmont RR.—Road Not Sold.— 

There were no bids for this company’s property, which was up for sale 
on May 6, at Brunswick, Ga., at the upset price of $300,000. We learn 
that the bondholders’ protective committee are now working on a plan of 
reorganization.—V. 108, p. 1060. 


Glenmore & Western Ry.—Co-0 perative Contract Signed.— 
See Pittsburgh & Susquehanna RR. below. 


Knox County Electric Co.—New Name.— 
See Rockland Thomaston & Camden Street Ry. Co. below. 


Kosciusko & Southwestern RR.—Contract Signed.— 
See Pittsburgh & Susquehanna RR. above. 


Leavenworth Terminal Railway & Bridge Co.— 

The Director-General of Railroads on May 1 signed the Federal contract 
wt a company, f the annual compensation at $43,583.—V. 107, 
Dp. : 


Lehigh & New England RR.—£arnings.— 
1918. 1917. 


Cal. Year— 1918. 1917. 
“Standard re- Net income..._ $638,584 $896,623 
Oe pe ee Reserve & sink- ‘ 


Other income... 24,005 27,881 ing funds_-_-_- 2,706 1,148 
Gross income_..1,159,766 1,395,530| Dividends (8%) 504,000 624,000 
Deductions .... 521,182 498,907 
Balance _.... $131,878 $271,475 
x This 3-year average is the basis for compensation by the Government 
for sue ot the property, but the contract has not yet been signed.—V. 107, 
D. ; 


Lousiana & Northwest RR.—Sale Ordered.— 

This company’s road, about 115 miles, extending from Magnolia, Ark., 
to Natchitoches, -» has been ordered sold by the U. 8. Court at Shreve- 

rt. La. W.P. Leary, of Shreveport, has been appointed master of sale. 

t is understood that the line will be continued in operation. 

The road has been in the hands of a receiver since August 1913. The 
company has outstan $100,000 Prior Lien 5% bonds due 1945, $2,150,- 
000 First Mtge. 5% bonds due April 1 1935, and $2,300,000 com. stock.— 
V. 108, p. 1275, 784. 


Madeira-Mamore Ry.—Proposed Exchange for Unguaran- 
teed Bonds.— 


A goal meeting of the holders of the 60-year first mortgage bonds will 
be held at London, Eng., on June 16 to vote upon approving an ment 
between the Brazil Ry., the Port of Para and this company and its bond- 
holders e exchange of the existing Seade or new bonds at 
sal te U0 Gone. ty tas ed ee Te 

e case . e \ e case 
bonds.—V. 99, p. 1130. . = 


Manufacturers’ Ry., St. Louis, Mo.—Electric Operation. 


The operation of this road, which controls 24 miles of terminals in 
South St. Louis, is to be converted from steam to electric operation within 
the next three weeks. Six electric locomotives have been ordered, each a of 

‘ower 


which will move 40 loaded cars at a speed of 15 miles an hour. 











be obtained from the hydro-electric plant at Keokuk Dam, total 
cost of converting the road to electric motive power is jo wr | yt 
$500,000. August A. Busch is the principal owner of the road.—V. 106, DP. 


Memphis (Tenn.) Street Ry. Co.—Petition to be Filed 
Jor Increased Fare.— 

Receivers Frank Elgin and T. H. Tutwiler have been nted permissio 
by Federal Judge John E. McCall to apply to the Tennessee Railroad ond 
Public Utilities Commission for an increase in fares to seven cents, with 
a charge of one cent for transfers. The receivers declare that present 
revenues from the five-cent fare are inadequate to meet increased operating 
costs and that the deficit in 1918 was $225,000. A special plea will also 
be made for the Raleigh line to be allowed to charge an additional cash 
fare beyond the town of B pton.—V. 108, p. 1721, 1511. 


Mexico Tramways Co.—Lines Returned to Private Owners. 

A dispatch from Mexico City states that the Mexico City State railways, 
under the administration of the Federal Government for the — four years, 
were turned back to their private owners on May 7.—V. 105, p. 389. 


Missouri Oklahoma & Gulf RR.—Reorganization Plan.— 
A plan for the adjustment of the finances of this system was, 
on Dec. 31 1918, eS by Judge William C. Hook of 
Kansas City, the U. 8. Circuit Judge who in 1915 devised 
terms for the successful reorganization of the Kansas City 
public utilities. This plan has been heretofore filed in Con- 
solidated Equity Cause No. 2022, pending in the U. S. Dis- 
trict Court for the Eastern District of Oklahoma, and a 
hearing open to all claimants will be held to-day in the 
court-room of the U.S. Circuit Court of Appeals in St. Paul, 
as to the fairness and equitableness of said plan, claimants 
not then objecting being barred from subsequent objection. 


Digest of Statement by Frank Hagerman, Depositary, Commerce 
Building, Kansas City, March 6 1919. 

Mr. Hagerman is acting as Gopeainey and Judge Hook’s representative. 

f" S. Circuit Judge William - Hook on Dec. 31 1918 prepared a aoe 
of poor 7"" of the properties, theretofor in thejhands of receivers ap- 

nt y him. : 
PoThe properties were taken under Federal control as of Jan. 11919. All 
accounts against the receivers ng prior to that time must be taken 
care of by them. ‘They have no funds with which to pay. The claimants 
wil] not provide any cash, and failing this, the plan provides Class A bonds 
for them. ‘These bonds will be secured by a railroad mesvanae “pg to 
the prior lien of the Government for the a advances e by it. 

The rental for Federal contro! will be sufficient only to pay the interest 
on the Class A bonds, Government loans, heretofore and hereafter to be 
made, and equipment trust obligations. At the same time it is important 
that the claims against the receivers be classified, established and ulti- 
mately secured by a mortgage. No creditor will be called on for an assess- 
ment to meet any costs, Governmental advances or other claims which 
would be prior in lien. 


Alleged Receivership Liabilities, in Probable Order of Priority [Subject to the 
Determination of the Court. 


(a) Receiver’s certifs__-_-- $1,720,000 |(e) Vouchers for material & 


6 Accr.int.toJan.1°19 188,000 supp .. trackage, &c_ $437,000 
c) Equipment trusts_... 743,034 n Already adv’d by Govt 255,000 
(d) Accr. int. to Jan.1°19 147,000|[Total items a to f, $3,490,034.) 


(g) Personal injury claims, court costs, allowances, and expenses 
of reorganization not yet established___..........__.._. (Uncertain) 

Up to date the plan has been accepted by holders of more than 71 ML of 
the claims on receivers’ certificates (items a and 5b), and 100% of the 
equipment trust obligations (items c and d). Item (f) is for $255,000, 
already advanced by the Director-General, and item (e) includes about 
$143,000 due to other railroads operated by him; he has, however squcoves 
the plan. If creditors accept they will have their obligations in full, classi- 
fied and secured, and the equity of the foreign bondholders will be pre- 
served, with the peteiege to f the necessary money to take care of 
the preferred claims. they reject the plan they can take their proportion 
of the net proceeds of the sale. Judge Hook endeavors to preserve the 
priority of all oping creditors, giving them, according to priority, the best 
napa possible under existing circumstances. It is impossible to procure 
the cash with which to pay preferred claims, as is usually done. 

If Judge Hook shall declare the plan ‘‘operative,’’ the receiver will propose~ 
to sell the whole property to the new company, 


Digest of Plan of pAiostment of the System Prepared by William C. 
Hook, U. S. Circuit Judge, Dated Dec. 31 1918. 


PREAMBLE—STATUS AND OUTLOOK. 


”" Receivership.—The tem was put in receivers’ hands in Dec. 1913 
The reasons for the duration of the receiveship, almost unprecedented, are 
these: The great majority of the outstanding Ist M. bonds were issued in 
small denominations and sold in the Provinces of France and in Belgium, 
a substantial amount in and about Lille, France. With the desire to 
aid these bondholders to save their investment the court continued the 
receivership in the hope that they could be heard and act in their own 
behalf. Some committees were early constituted, but they cannot be re- 
garded as representative. 

The receivership should not, however, be allowed to continue indefinitely. 
There are other creditors whose rights deserve consideration. Receivers’ 
certificates of $1,720,000 have been sold and the proceeds spent upon the 

roperties. There are also ounpenees obligations aggregating nearly 
$750,000. exclusive of interest, ued prior to the receivership, entitling 
the holders to reclaim the engines and rolling stock upon default; large sums 
have already been paid on t equipment. There are also judgments and 
other claims. All of the above are past due. 

Not Meeting Expenses.—Experience has shown that the railroads in their 
resent condition cannot be operated profitably as an independent system. 
hey have not paid their way and with recent increased costs of labor and 

materials the receivers are getting more deeply in debt. 

They have not been able to pay the last two semi-annual installments of 
interest on the Receivers’ Certificates, and the maturity of the principal has 
been once postponed and has again passed by. : 

Early in the receivership an adjustment was made with the holders of the 
equipment obligations, but the receivers have been unable to continue the 
peepee payments of interest or installments of principal. Thefreceivers 

old possession of most of the engines and cars u on the railroads on the 
condition of prompt payment and their use of them is essential to the rail- 
road operation. or ve the receivers been able to discharge all the 
ordinary liabilities arising in the conduct of the business. 

Nevertheless Outlook Is Favorable.—Notwithstanding these conditions, the 
railroads constitute a valuable pro y, and it is believed that with the 
expenditure of a considerable sum in improvements and extensions, it can 
be made to pay substantial returns on a large part of the actual investment. 
The rallrosds are in a productive territory, have unusually low grades, and 
their relation to more extensive railroad systems five them a large potential 
value. The lst M. bondholders cannot contribute, and the holders of 
receivers’ certificates and other creditors are either unable or unwilling to do 
oo, ——y-y"" capital var are to be obtained and doubtless secured by 
a lien prior to all now e g liens. 

Gace nment Contract.—At the special instance of the undersigned the 
officials of the Government agreed to retain and operate the system d 
the period of Federal control, according to a contract embracing terms o 
compensation to be a upon. The value of the Government of its use 
of the road depends largely upon the making of some improvements and 
connecting extensions for which funds are lacking. Its agreement to 
operate the property was obtained upon the express assurance that the 
undersigned would prepare an equitable plan of adjustment. Operation 
by the Government and the improvements and extensions that may be 
made by it, we believe, should result in an exceptional and lasting vaule to 


the pro " 

No Discrimination.—While the plan is put forth by the Judge of the 
court, no ation against any person interested directly or indirectly 
in the railroad properties, will be made for that reason, and the orders of 
the court will be the same as if the plan were the voluntary conventoin of’ 
those who become parties to it. 


ee and clear. 
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4 DIGEST OF PLAN. 
rt. 1. Properties Involved.—Generally speaking, the properties consist 
of the following named four main lines of railroad and franchises, a sub- 
stantial amount of equipment the title to much of which is held by the 
vendors until it is fully paid for, terminals, side tracks, shops, &c., oe 

(a) “The Railway.’’—The Missouri Oklahoma & Gulf Railway Co. was 
organized Oct. 25 1904 under Oklahoma Territorial laws. It has 216.9 

es of road in Oklahoma, of which 201.9 extend from Wagoner to the 
Red River bridge, 4 from Bromide Junction to Bromide, 9 from Dewar to 
aoe Fork, and 2 from Arkansas Junction to Lowerre. Its authorized 
capital stock is $10,000,000, of which it issued $8,774,000. 

t mortgaged its property Nov. 1 1904 to the St. Louis Union Trusi Co., 
as trustee, to secure $7,007,000 of Ist M. bonds. A suit to foreclose this 
mortgage has long been pending. The receivers hold $1,470,000 of the 
bonds; the balance are outstanding. The railway made a second mortgage 
May 15 1912, under which the Astor Trust Co. of N. Y. is now trustee. 
Fer sorigoge secures $1,767,000 of issued bonds, of which the receivers 

(b) ‘‘The Railroad.'’"—Missouri Oklahoma & Gulf RR. Co. was organized 
Dec. 12 1911 in Oklahoma. It has 95.6 miles of road extending from 
Wagoner, Okla., northerly to the Kansas State line. It also owns the 
foot er, wagon and railroad bridge across Red River. Authorized 
capital stock, $20,000,000; issued, $5,977,400. Mortgage of Dec. 15 1912 
to St. Louis Union Trust Co., as , secures Ist M. bonds, of which 
$10,655,200 were issued, $3,951,100 thereof being held by the receivers. 
Foreclosure suit has long been Deading. 

(c) *‘The Kansas Company.'’—The Missouri Oklahoma & Gulf Railroad 

. (Kansas) was orga news. 3 1912 in Kansas and has 2.6 miles of 
road extending from the north line of Oklahoma to Baxter Springs, Kan. 
Authorized capital stock, $1,000,000; issued, $25,000. A mortgage dated 
1Dec. 2 1912 to the St. Louis Union Trust Go., as trustee, secures Ist M. 
bonds, of which it issued $75,000. The stock and bonds are held as col- 
ateral to the bonds of the'railroad andjare embraced in said suit to foreclose. 

d) ‘‘The Texas Company.’’—The Missouri Oklahoma & Gulf Railway Co. 
of Texas was organized March 28 1910 in Texas. It has 9.1 miles of road, 
comprising nal facilities at Denison, Tex., and running to the southern 
extension of the Red River bridge. Authorized capital stock, $10,000, all 
issued. A mortgage of Jan. 3 1911 to the St. Louis Union Trust Co., as 
trustee, secures Ist M. bonds, of which it issued $350,000. The stock and 
bonds are held as collateral to the bonds of the railroad and are embraced in 
the suit to foreclose the latter’s first mo e. 

Trackage Arrangement with St. Louis & San Francisco RR. Co.—Entrance 
into Joplin, Mo., is obtained by use of 14.6 miles of track of the above- 
mentioned railroad, under an arrangement terminable upon a year’s notice. 
That company having informally expressed a desire to terminate said 
arrangement, the rights thereunder may be omitted from this plan. 

Art. 2. New Company—92% of S to Be 3% Non-Cumulative Pre- 
ferred.—The New Company shall be organized with such capital as yf be 
authorized-by law and with. power to acquire all the properties after fore- 
closure, free and clear, provided that the stocks and Boats of the Kansas 
and Ke sag ene or either of them may stand in lieu of the physical 

es thereof. 

It shall issue such stock as this plan provides, but 92% thereof shall be 
referred and 8% common, the preference being to the extent only of a 
% annual dividend, non-cumulative. 

Art. 3. Government Lien.—The Government may make or underwrite 
loans or advances for the benefit of the New Company (a) for improve- 
ments, extensions and additions not to exceed $1,500,000, including de- 
ferred maintenance and any improvements heretofore made with the ap- 
proval of the Government; and (b) $255,000 heretofore advanced, for back 
pay of employees, accrued taxes, and contingencies, all sums hereafter 
advanced on installments of principal on equipment obligations. together 
with any sum not exceeding $450,000 advan , underwritten or loaned to 
meet receivers’ liabilities, court costs and expenses of reorganization. 

All sums so loaned, underwritten or advanced shall be payable on or 
before five years after Federal control ceases, bear 6% interest annually, 
payable quarterly, and be secured by first lien, called the Government Lien, 
upon all the property then owned or thereafter acquired, prior and superior 
to all mortgages or other liens. 

The Government loan will avoid any assessment upon the security holders. 

Art. 4. Morigage by the New Company.—The New Company shall execute 
one mortgage on all its property and equities then owned or thereafter 
acquired, subject to the Government Lien, and shall secure, in denomina- 
tions of $100 or multiples, first, the bonds of Series A, next Series B, and 
thereafter Series C, all dated Jan. 11919. Series A bonds shall be payable 
on or before 18 years, and Series B and C on or before 30 years, after date. 
The bonds of any series may be called and paid at par upon any interest- 
pa day, after 60 days’ notice. 

he bonds of Series A shall bear 6% interest per annum, payable semi- 
annually. Series B and C shall bear 6% annual interest, and be payable 
(cumulatively) only if and when there are sufficient surplus earnings, 
Series B in this nespect having a preference over Series C. 

The bonds shall be used o M for the p ; 

First. Series A to take up the $1,720, receivers’ certificates, claims 
against the receivers, expenses of reorganization, court costs and allowances, 
and to provide a working capital not to exceed $500,000, when Govern- 
mental control is surrendered, and for any other lawful corporate purpose; 
but no bonds of such series shall, unless 75% in amount of the then out- 
standing bonds of that series consent, be issued for any such ‘‘other lawful 
ot my purpose”’ so long as there are outstanding and unpaid any of the 

es A issue, or the amount necessary to redeem the same has not been 
deposited with the mortgage trustee. 

Second, Series B to take up claims, if any, against either the railway or 
railroad decided in the receivership causes to be prior and paramount in 
lien or equity to the first mortgage bonds of those companies, respectively. 

Third, Series C to take up 50% of the amount of existing first mortgage 
bonds as hereinafter provided. 


Art. 5. Exchange of Old for New Securities. 

(a) $743,034 Equipment Obligations and Accrued Interest.—For these the 
New Company shall pay in Series A bonds allinterest up tothe date of the 
new bonds and execute or assume new equipment contracts, agreeing to 
pay the principal as the purchase price, in ten equal annual installments, 
payable on or before the maturity date, with interest on each at 6% per 
annum from date, payable semi-annually. Title to the equipment shail, as 
heretofore, remain in the vendors until the purchase price is paid. 

(b tod) Receivers’ Certificates, &c.—Receivers’ certificates for $1,720,000, 
and interest thereon, also reorganization expenses, court costs and allow- 
ances (unless the court finds that cash is r red in any case), also receivers’ 
current debts in a considerable sum, and such unliquidated or disputed 
claims as may be established by decree or judgment, will be taken up by 
Series A bonds. 

(e) Obligations, If Any, Preferential to the Existing Mortgage Bonds.—Such 
claims, if any, judicially so determined, shall be paid in Series B bonds, to 
bear 6% interest, payable only out of available surplus earnings. If any 
such claim be established as prior to or on an uality with receivership 
obligations, then same shall be paid in Series ‘a Gena, 

f) Bonds of the Railway and Railroad.—The principal of the existing Ist M 
bonds of the railway and railroad aggregate $17,662,200, of which $5,421,- 
100 belong to and are in the hands of the receivers and shall ultimately be 
canceled, leaving in the hands of the public $12,241,100 in bonds, with 
accumulated interest thereon. For 50% of the principal of the bonds, 
Series C bonds shall be issued. For the accumula interest and the 
balance of the principal there shall be given the beneficial interest of all 
the new pref. stock. 

As the Ist M. bondholders are largely beyond communication and unable 
to elect whether to accept this plan or their shares in the proceeds of the 
judicial sales, the mortgage will provide for the times and conditions of the 
Series C bonds. 

Second Mortgage Bonds, &c.—The value of the property is not such as to 
warrant the issue of any interest-bearing obligations for the existing 2d M. 
bondsjor stock. In all probability a foreclosure would cut them off. How- 
ever, as there are no known claims intervening between the first and second 
mortgage bonds and as there may be a tential value in the latter it is 
deemed equitable to allot to the holders of such bonds the beneficial interest 
of all the new common stock. 

Pe lf there are any such unpaid intervening claims judicially established, 
the holders shall receive 100% thereof out of the stock so allotted to the 
second mortgage bonds. 

+ Stock.—No allotment of any kind is made to the existing outstanding 
stock of either the railroad or railway. 

Voting Trust.—All the new stock, excepting qualifying shares for direc- 
tors, shall be put in the hands of three trustees to be named by the Judge, 
and whose compensation he shall fix, not exceeding $2,500 each per year. 


One trustee shall be selected from the holders of receivers’ certificates . 
When a majority in amount of the holders of the old Ist M. bonds of the 
ilwayjandjrailroad have accepted this plan, a majority of those may, 





within any time fixed by the Judge, remove the trustees, and select their 
successors and thereafter give directions as to how the trustees shall vote 


the k. 
Provided, if after this right accrues there be any default in the ent 
of princi or interest upon Series A bonds, then during the time of euch 
default the right of such removal and selection of trustees shall vest in the 
holders of said bonds. 

If there is no existing default in the payments herein required upon the 
Government loan, oaneunens obligations and Series A bonds, the trust may 
at any time, after five years from the date of the appointment of the 
trustees, be determined by a writing signed by a ony, (in amount) of 
the stockholders of the New Company; otherwise it continue until 


Jan. 1 1937. 

The underl purpose of the plan is to preserve to the holders of the 
present outstand bonds all the equity in the pro taking care 
of the superior claims and equities. The Judge may, if he deems it advis- 
able, direct that the equity of those holding the present outstanding bonds 
on account of which stock is to be issued shall be represented by stock in a 
aes comely or * stock of a corporation withuot a par value instead 
of s of the New Company, the trustees being empowered to vote the 
ze the Joie New Company or of the holding company as may be directed 

udge. 

Art. 6. Government Contract.—This plan is conditioned upon the execu- 
tion of a contract with the Government for operation d Federal con- 
trol which will provide for a yearly cash rental of $211,480, plus a sum 
equaling 6% yearly interest on all the moneys by the Government advanced 
or und tten, as provided in Article III. hereof, excepting interest on 
$255,000 heretofore advanced for back w , taxes and con cies, 
estimates for which are included in the rental. This should enable 
the New na to pay during Federal control the annual ents 
upon the y : ment obligations and interest on the Government loans, 
— ligations an 
Tr 


rs) Class A bonds. 

t. 7. Assent to Plan.—(a) Holders of existing Ist M. bonds of the 
railway and railroad may file a written declaration of acceptance of the plan 
and “~ ¥ their bonds with Frank Hagerman, of Kansas City, Mo. 

No limit of time is now fixed within which such bondholders shall 
become parties hereto, but the Judge may at any time after Ores Tee 
from*the date hereof, by notice published in a y re ublished 
and of general circulation in Siemens, Okla., once week for six 
weeks, the final limit of time for their acceptance and participation. 

Art. 9. Plan Delayed.—This plan was su ntially and for the most 
part prepared Aug. 31 1918, but delay occurred in consummating a con- 
tract with the Government upon which the plan depended. Such a con- 
tract has now been eed upon, operative from Jan. 1 1919, and the fore- 
going embodies the*changes pocessary to make it harmonize with the con- 
tract. [Signed William C. Hook, U.S. Circuit Judge. Dated Dec. 31 
1918.]—V. 108, p. 1721. 


Missouri Pacific RR. Co.—Reported to Have Increased 
Holdings of Texas & Pacific Stock.— 


An officer refuses to confirm or deny the current rumors that the com- 
pany has largely increased its holdings of stock in the Texas & Pacific Ry. 
Co., which amounted on Dec. 31 1917 to $6,555,000 of the $38,763,810 
outstanding, or about 17%. It is said that the pay for the year ended 
Dec. 31 1918, to be issued about June 1, will show that the Missouri Pacific 
now controls between 25 and 30% of the Texas & Pacific stock, which 
would give it virtual control. In addition to this stock, the Missouri 
Pacific owns $23,703,000 of the $25,000,000 issue of Texas & Pacific 
Second Mtge. Income bonds. The market value of Texas & Pacific stock 
has increased considerably during recent months as a result of prospec- 
tive oil developments on its right-of-way.—V. 108, p. 973. 


Nashville Ry. & Light Co.—Earnings, &c.— 
4 ane Ry., Light & Power Co. under ‘‘Reports.’’ in V. 108, p. 


Nevada Copper Belt RR.—Co0-0O perative Contract Signed— 
Se Pittsburg & Susquehanna RR. below. 


New Orleans Great Northern RR.—Federal Contract.— 

The Director-General of Railroads on May 7 signed the operating contract 
vie oe cepeny fixing the annual compensation at $575,951.—V. 107, 
p. . ; 


New York Central RR.—Petition Denied.— 

The petition of C. H. Venner to re-open the question of the consolidation 
in 1914 of the New York Central & udson River RR., the Lake Shore 
& Michigan Southern Ry. and other subsidiary railroad companies, was 
ere by. ane Supreme Court of the United States on May 5.—V. 108, 
p.1 . : 


New York Railways Co.—A pplication to List.— 

Application has been made to the N. Y. Stock Exchange to list New York 
Railways Co. $5,592,000 Guaranty Trust Co. of N. Y. certificates of de- 
posit for 30-year bonds.—V. 108, p. 1721, 1511. 


Pacific Electric Ry.—A pplication for Increased Fares.— 
The company has applied to the California Railroad Commission for 
permission to establish a downtown zone in Los Angeles, with a cash five- 
cent fare and a blanket eight cent cash fare to, from and within the balance 
of the present five-cent zone. It also requested authority to issue a coupon 
book of 20 tickets to be sold for $1, limited to ten days from date of sale 
and to provide two trips daily during such period. In the outside communi- 
ties having street-car zones, the company proposes to substitute for the 
resent five-cent fare, a cash seven-cent fare and to place on sale 20-cou 
ks, subject to the same provisions as at Los Angeles. Permission 
also been asked to advance the present minimum for interurban fares from 
five cents to seven cents a single trip.—V. 108, p. 1275. 


Philadelphia Co.—Not Responsible for Interest on Bonds. 


Judge Chas. P. Orr, in the U. 8. District Court at Pittsburgh, Pa., on 
April 10 dismissed a suit brought to hold this company responsible for 
interest on bonds of the United Traction Co., a subsidiary of the Pittsb 
Railways, which is in receivers’ hands. The plaintiff sought to have the 
bonds made an obligation of the Philadelphia Co., which controls the 
Pittsburgh Ralways. ‘The bondholdrs’ committee has appealed to the 
higher court. 


Increased Rates .— é 

The West Virginia P. 8S. Commission, it is stated, has granted this 
company and other producers of natural gas in West Virginia an increase 
of 3 to 5 cents per 1,000 cubic feet in the selling price of product for both 
industrial and domestic consumers.—V. 108, p. 1611, 683. 


a, 

Pittsburgh & Susquehanna RR.—Co-Operative Contract. 

A dispatch from Washington states that. co-operative contracts were 

signed on May 7 by Director-General of Railroads Hines with this com- 

pany, Kosciusko & Southeastern RR., the Bartlett Western Ry., Glenmore 

& Western Ry., Nevada Copper Belt RR., Alabama Central RR., and 
the Cumberland & Manchester RR.—V. 106, P- 1578. 

For standard form of contract for Short Line Railroads, see V. 108, 


p. 235. 


Pittsburgh & West Virginia Ry.—0Officers.— 

At the annual meeting of stockholders held May 5, the following directors 
were elected: (a) for a term of three years: Haley Fiske, Richard Sutro, 
William H. Coverdale, Arede L. Scheuer, John B. Dennis; (b) for a two- 

r term: Joseph Walker Jr. 
vO nesquenaly the old officers were re-elected, together with the following 
executive committee: William H. Coverdale Chairman), John B. Dennis, 
He E. Farrell (President of company). aley Fiske, George P._Smith 
and hichard Sutro.—V. 108, p. 1611. 


Public Service Corporation of New Jersey.—Seven- 


Cent Fare Again in Effect.— 
See Public Service Railway Co. below.—V. 108, p. 1512, 1391. 


Public Service Railway.—Seven-Cent Fare Again in 
Effect—Suit to Test Legality of Increase.— 


Following a decision of the New Jersey Public Utilities Commission § 
seven-cent fares upon al] of the company’s lines were resumed at midnight 
on May 3, with an additional charge of one cent for transfers. This rate 
will remain in force until the Board has passed upon the proposed plan 
for the installation of a zoning system. The seven-cent fare was originally 
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effective on Oct. 15 1918 and prevailed until April 1 1919, when it was 
reduced to six cents. 

Mayor Chas. P. Gillen of Newark, on May 6 filed suit in the Second 
District Court at Newark against the company for one cent, he having 
paid the seven-cent fare under protest, with a view to testing the legality 
of the Public Utilities Commission's order increasing the rate from six to 
seven cents. The New Jersey League of Municipalities asserts that no 
order of the Commission can become effective until after the expiration of 
20 days.—V. 108, p. 1391, 1166. 


Quebec Ry., Light, Heat & Power Co.—Balance of 
Purchase Price Received.— 


It is announced that the Canadian Government has paid to this company 
the balance of the money owed it in connection with the sale of the 8 enay 
Ry., making, with the amount paid at the time of the sale, a total of about 
$2,400. . The railway company will use this money to reimburse the 
ben ers of the Saguenay Ry., which will benefit the Quebec company 
by sas it of omg obligation in the form of interest on the Saguenay bonds. 
—vV. 108, p. 974. 


Rhode Island Co., Providence.—Petition to Declare 
Leases Abrogated—Earnings.— 
See United Traction & Electric Co., Providence 
returns filed wi 


R. I1., below. , 
th the Rhode Island Public Utilities Commission 


Income 
indicate that the company’s deficit for the first 
055, a decrease of $4,535 from the deficit of 
Net eperating income showed a decrease of $6,952 and total net income 
a decrease of $6,453. If it had not been for the increase in fares recently 
grooted. there would evidently have been an appreciable increase in the 
t. 


Step in Reorganization— Successor Company Chartered .— 
The Rhode Island Legislature has a bill chartering the United 


uarter of 1919 was $263,- 
e three months of 1918. 


Electric at 4 Co., making possible a reorganization of the Rhode 
id Co. e formation of one copay owning all of the properties. 
in of the present system of leases. It is understood that when the 


tion plans have matured sufficiently, the incorporators (the 
Governor, oner of Banking and Tax Commissioner) will turn 
the charter over to the reorganized company.—V. 108, p. 1611, 1276. 


Rockland (Me.) Thomaston & Camden Street Ry.— 
The name of this company was changed to Knox County Electric Co. 

ng ag ril i” in any way affecting its management or opera- 
ns.—V.99,p. f 


Scranton Railway.—/Fares Reduced to Seven Cents.— 

The Pennsylvania Public Service Commission on April 23 directed this 
eer w had been collecting an eight-cent fare since Sept. 1918, 
to establish a seven-cent fare on its lines, with a 6%-cent fare when four 
tickets are purchased. The seven-cent fare is to continue in force for one 
year and the 6%-cent rate for six months, at the expiration of which they 
are to be modified , continued or abandoned by the commission as the 
intervening experience of the company may warrant. ‘The commission's 
order provides for a valuation of the company's property.—V. 107, p.’2098. 

Southern Pacific Co.—Applications to List.— 

The N. Y. Stock Exchange has received the following applications to 
list: Southern Pacific Co., $5.400.000 Central Pacific stock collateral 4% 
a bonds) ; $21,174,500 (Southern Pacific RR. Co., First Refunding Mtge. 

% bonds); $6, J (San Francisco Terminal First Mtge. 4% bonds). 
—¥. 108, p. 1823, 1722. 

Southern Railway.—Preferred Dividend Omitted.— 

No action was taken by the directors on May 9 as to the declaration of 
the semi-annual dividend usually paid at this time. Dividends resumed in 


Nov. 1917, 214,” being paid in April and Nov. 1918 paid 24% each.— 
Vv. 108, p. 1512. 


Tennessee Ry, Light & Power Co.—Receivership for 
Subsidiary Limited to Railway Lines.— 
See Chattanooga Railway & Light Co. above. 


Texas & Pacific Ry.— Missouri Pacific Reported to Have 
Increased Holdings of Stock.— 
See that company above.—V. 108, p. 1722, 1391. 


Third Avenue Ry.—Subsidiary Increases Fare.— 
See Yonkers RR. Co. below.—V. 107, p. 2478. 


Toledo St. Louis & Western RR.—Federal Munager.— 

B. C. Stevenson has been appointed Federal Manager of this company and 
Detroit & Toledo Shore Line, with headquarters at Toledo. These roads 
have been released from the jurisdiction of J. E. Taussig, Federal Manager 
at St. Louis, Mo., and F. H. Alfred, Federal Manager at Detroit, Mich., 
respectively.—V. 108, p. 785. 


United Traction Co., Pittsburgh, Pa.—Parent Company 
Net Responsible for Bond Interest.— 
See Philadelphia Co. above.—V. 108, p. 1611. 


United Traction & Electric Co., Providence, R. I.— 
Petition to Declare Leases Abrogated.— 

Presiding Justice Tanner, in the Superior Court at Providence, R. I., 
has Sommated May 14 as the date for a hearing on the petition of Edwards 
_& Angell, counsel for this company, the Union Street RR. Co., the Paw- 
tucket Street Ry. Co. and the Rhode Island Suburban Ry. Co., asking the 
court to declare the leases of those properties to the Rhode Island Co. to 
have expired on April 21 because of default in payment of the rentals due. 
The total rentals and payments now due to the petitioning lessor companies 
a os A a of the leases are said to amount to $331,925.—V. 108, 
D. . ; 


Western Pacific RR. Corporation.—Dividend Reduc- 
tion.—The directors have declared a quarterly dividend of 
1% on the pref. stock, payable May 15 to shareholders of 
record May 9. A eireular explains that this dividend is 
paid in lieu of the dividend usually distributed April 1, 
and that the rate has been reduced from 144% quarterly 
(6% p. a.) to 1% (4% p. a.), owing to the fact that the 
operating company (the Western Pacific RR. Co.) has 
found it necessary, owing to the position taken by the 
U.S. RR. Administration, to reduce its distribution for the 
April quarter to 1%. 

The Administration awarded the latter company as compensation during 
Federal control the sum of $} 986.579 annually, which the directors have 
declined to accept as in their opinion wholly inadequate and inequitable, 
aw pr 4 the Sees or’ Goormally depressed during the test pened. 
v 108" p. ise ne ey y, the ne 917 ng about $3,000, —_ 

Wheeling & Lake Erie RR.— A uthorized to Issue Bonds.— 


The Ohio P. 8. Commission has authorized this com y to issue $958,- 
000 5% bonds to be sold at not less than 65.—V. fos vel2, 1001e ‘ 


Worcester Consolidated Street Ry. Co.—Fare Increase 
to Seven Cents Granted.— 

The Mass. Public Service Commission on April 14 granted the company’s 
application for a seven-cent fare unit, but required it to place tickets on 


e at the rate of ten for 65 cents. The Commission also granted an in- 
, crease of 33 1-3% in existing workingman’s tickets.—V. 108. p- 1722, 1612° 


Yonkers RR.—Fare Increased Despite Injunction.— 


Despite a temporary injunction issued by Justice Platt in the Supreme 
Court at White Plains, N. Y., on May 3, restraining the cement teen 


collecting an extra nickel after crossing the a ie and ordering it to 

resume the service in Hastings-on-Hudson, which was abandoned on 

April 24, the ————, has ten cents to all ers. The 

company claims that the injunction was vacated and set aside by an order 

¢ ge ie in the Supreme Court at Brooklyn, N. Y., on May 3.— 
- 108, p. 1276. 


INDUSTRIAL AND MISCELLANEOUS. 
Alaska Gold Mines Co.—Ore Milled (Tons.)— 


: 918. 1917. 
Dit o8 MOOR ei nd cna chkicis 167.630 125.435 212.200 
ag hap G  pekewey cents 665.095 5951130 753/200 


—V. 108, p. 1612, 975. 


American Bosch Magneto Corporation.—Listed.— 


The Committee on Stock List of the N. Y. Stock Exchange recommends 
that there be admitted to list before July 1 tem y interchangeable 
Scrapeny with nutnority $0 substinece permanent engraved invercbengeshie 
company, with au su permanen Vv e 
certificates. —V. 108, p. 1166, 975. 


American Sumatra Tobacco Co.—New Notes.— 


The Chase Securities Co., Tucker, Anthony & Co. and Manneny 
Co. have underwritten $6,000,000 10-year 7% Sinking Fund ture 
notes of this company, convertible at par into common stock for a of 
30 days after date of issue, thereafter at 110. The debentures, it is stated. 


will be offered to the ‘erred and common shareholders at to the extent 
of 60% of their bra a het i 108, p. 1612. = 


American Tobacco Co.—<Scrip Dividend.— 

A dividend of 5% has been declared on the common stock, payable on 
June 2 1919 to common stockholders of record May 15, in scrip or certifi- 
cates of the company, for which on Mar. 1] 1921 common stock B of the 
company at par is to issued in units of $100, or multiple. Interest 
on scrip to maturity will be id semi-annually in at the rate of 6 
per annum on the sum mentioned th on March 1 and Sept. 1 of 
a _ — on scrip now issuing payable Sept. 1 1919.— 

: . D- ’ . 


American Water Works & Elec. Co.— Sub. Plant Sold.— 
See Racine Water Co. below.—V. 108, p. 1722. 
American Window Glass Machine Co.—Earnings.— 


April 30 Years— 1918-19. 1917-18. 1916-17. 
VIET COUNNOE 2 Co cone nec oeces $3,932,481 $1,978,278 © $3,572,740 
See IOUS 2c end dens cnctowses 16,927 963 ,782 


& 





Se ee ee ne ee $3,949,408 $1,979,241 $3,575,522 
Genera] expenses and taxes__-__----- 667 201,334 , 
Preferred dividends--_--._.....-.-- 490,861 1,854,648 3,394,907 

Rate of preferred dividends---_-_-_-__ (7%) (26% %) (48% %) 
Common dividends-----.-.-.-- emia eee wee 





PEDCS, SUN ose snckowew~ 
—V. 107, p. 2010. 


Arizona Copper Co.—Copper Production.— 


1919——A pril—_1918. Decrease. | 1919—4 Mos.—1918. 
,400 ,000 4,200,000 1,800,000/11,800,000 14,300,000 
—V. 108, p. 1062, 685. 


Atlas Crucible Steel Co.—wNotes Paid.— 

We are advised that the $200,000 Series A 7% Seria! gold notes, which 
became due May 1, were paid at maturity from the funds of the company, 
without necessitating the issuance of any refunding notes or bonds.— 
V. 107, p. 2099. 


Autosalies Gum & Chocolate Co.——Receivers Discharged 


Judge Julius,M. Mayer on April 30 issued a final decree in the United 
States District Court at New York discharging the Receivers, William H. 
Coverdale and George W. Morgan, who were appointed on Jan. 3 1916. 
The Autosales Corp. of N. Y. City has succeeded this company (V. 104 

. 2345: V. 105, p. 2000). The decree discharging the receivers and wind 
ng up the proceedings was in accordance with the terms of a decree filed 
= ren ae when a few small accounts remained to be settled.— 

y. 107. p. 84. 


(The) Baldwin Locomotive Works.— New President.— 


Vice-Pres. Samuel M. Vauclain has been elected President to succeed 
Alba B. Johnson, resigned.—V. 108, p. 875, 685. 


Beatrice Creamery Co.—Capiial Increase—Dividends. 


The stockholders on April 2 authorized an increase in the capital stock 
from $5,000,000 to $7,500,000, consisting of $3,500,000 preferred stock 
and $4,000,000 common stock, par value of both classes $100. 

It was announced on May 7 that the directors had declared a uarterty 
dividend of 1% % on the preferred and 4% on the common stocks, bo 
payable May iz to stock of record May 6. The company paid reqaier 
quarterly dividends of 3% (12% p. a.) on the common s since May 
% in Dec. 1918; previous to that 10% 


1918, with an extra dividend of 3 
arch 1918 an 1% in Dec. 1917. 


$532,220 def.$76,740 $84,553 


Decrease. 
2,500,008 


Pp. a. was paid, with extras of 5% 
See also Fox River Butter Co. below.—V. 108, p. 16 


Brockton Gas Light Co.—New Rates.— 


This company has announced new rates for gas as follows: For the first 
20,000 cubic feet of gas per month the price will be $1 45 per 1,000 cubic feet. 
For the balance of all gas consumed $1 per 1,000 cu. ft.—V. 97, p. 523. 


Butte & Superior Mining Co., Ltd.—Production.— 


1919——A pril——1918. 1919—4 Mos.—1918. 
8,250,000 14,309.000 29,125,000 55,900,000 


Zine (pounds)-___.. . -- 5, ¢ 
: 0,000 541,000 1,050,000 


Silver (ounces)__._.___ 
- 108, p. 975, 881. 


Caddo Central Oil & Refining Corp.—Application to 
List—New Interests.—This company, incorporated under 
the laws of N. Y. State on May 2 with $15,000,000 of auth- 
orized capital stock in $100 shares, as successor of the Caddo 
Oil & Refining Co. of La., has applied to the New York 
Stock Exchange to list its entire $15,000,000 stock. 

Pritchitt & Co. of New York and associates are reported to have put 
into the company $2,500,000 working capital, part of which will be 
employed in the erection of a new 5,000-barrel refinery, bringing the 
daily capacity up to 7,500 barrels. Kirby Smith, President of the National 
Bank of Shreveport, and director of the Federal Reserve Bank of the Louisi- 
ana District, it is stated, will head the new company. 


The balance sheet of March 31 1919 shows: 

(1) Assets.—Capital assets: 32,858 acres owned in fee, including well 
equipment, $13,390,000; 18,156 acres leaseholds, including well cquipmens. 
$4,879,000; tank cars, $388,800; refineries, pi ines, &c., $1,500, : 
crude and refined oils at market values, $127,909; materials and supplies, 
$86,528; accounts receivable,$112,304; cash (including new cash intr uced 
May 6 1919), $2,522,756; prepaid inusrance, &c., $18,916; total assets, 


$23,026,213. , 
Liabilities—Capital stock, $15,000,000; capital surplus—excess of 





assets acqu over capital stock and bonds issued and liabilities assumed— 
$804 344; Caddo Oil & Refining Co. First Mtge. 6% gold bonds, $2,122,000; 
Caddo Central Oil & Refining Conpeseticn First Mtge. 6% Consol. gold 
bonds, $4,378,000; serial car-purc notes, $120,851; notes payable, 


$287,500; accounts payable $256,341; accrued interest and taxes (includ 


uding 

Suamnesed Federal taxes to Dec. 31 1918), $57,177; total liabilities, $23,- 

Digest of Statement by E. W. Clark & Co., Bankers, Philadelphia, 
April 16 1919. 

The First Consol. Mortgage 10-Year Sinking Fund 6% gold_ bonds 

are to bear interest from Jan. 1 1920, payable semi-annually, and be free 








May 10 1919.] 
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of of aay tax which the company ma to retain and will carry a 
tax refund ment for Pennsy Baroag rey nt The new of the pres in 
which we will have a small interest will acquire all the fncorporated of 
ent Caddo Oil & Refining Co. of Louisiana, Inc. a 
1916) and an a‘ditional 10 00 acres of oil and opr reo Ps will 
a new lubricating oil ry with a da LiF capacity of of 5 
of crude oil near Lewis, La., said refinery est oat 2S exceed 
,750, . An additional $750,000 ar with - Fagg men of said 
1:750 ,000 not used for the refinery will be placed in the treasury for 
development purposes and working cap teal 
The new bonds will be a first lien on P the new refin 
acres of additional lands or leases, and also a lien on ¢ 
a —_ mpeny junior to the latter’s $2,122,000 Ist M 
- tA t} that a - eens Sorel issue will be $5,378,000, FS whic 
remain in the or corporate ~ oye e par- 
ties nage organize this new company require us to farn the aforesaid 
10,000 acres of additional lands or leases, also to secure a release of the 
pe ley royalty for use of ae for refining oil and for sees 
gaso and a portion of the te issue of the new bonds will be 
appropriated for the acquisition of the yr a A 10,000 acres of additional 
lands or leases, the release of all said claims for royalties and for the pay- 
ment of all commissions, expenses., &c. 
[The old company 2 Jan. J 1919 owned (a) 85 miles of i lines .o 
oil and gas lands and | aqees Louisiana, aggregati ng some 
,000 acres owned in f including “2.880 acres in the centre of the the 
peeyen Caddo Oil Field, 8% acres in the Pine Island Field, and 31,000 
acres (fee ee) directly east of Pine Island in Bossier Parrish (c) 82 pro- 
ducing oil wells and 8 gas — (d) a gasoline extraction plant, and a mod- 
ern ery with capacity of 75,000 bbls. per month (e) 144 all-steel 
tank cars with 36 leoeedl —vV. 108. p. 1722. 


California Packing Corporation.—Earnings.— 


Consol. Results—Years end. Feb. 28 and Period Nov. 1916 to Feb. Teht, 
1918-19. 1917-18. Per.’ 





ie ee eee een $2. 396,000 $3,614,531 $1, ORG. M50 
‘‘Income from investments’’_______-_ 1,293,279 y2,533. EE oa SS 
ee, RS $3, 669. 78 $6, hi: 940 


$1,086,522 
esieisese ,089 


Preferred Giviaands (7%) 
Common dividends 


$1,762,713 y$4,877,869 $975,433 


* After deducting all expenses and taxes and also in 1917-18 and 1918-19 
provision for income and excess profit taxes. This item includes in addi- 
tion to dividends actually received $1,085,365 earned but left invested in 
properties of Alaska Packers’ Association.—V. 108, p. 383. 


Calumet & Arizona Mining ever n ae 


1917. 
4. ora. 5,900,000 
16,408. ‘000 20: ;982,000 








1919. 
3,150,000 
14,198,000 


Month of Sone 
was, S O8 Be BO ose cccess 
—V. 108, p. Tris 1513. 


Campbell Motor Car Co., Kingston, N. ¥Y.—Receivers.— 


Judge Martin T’. Manton in the U. 8. District Court of Appeals on 
May 7 appointed Marcus Helfand and E. Bright Wilson receivers in equity 
as a result of a suit filed by Abel Smith, who holds 166 1-3 shares of the 
company’s stock. 

The company. successor to the Emerson Motors Co. (see plan of re- 
organization, 105, p. 1525), was organized in Oct. 1917 in Delaware 
with a ca ital stock’ of $1,906, 296, of which $1,000,000 was first pref., 
$113, 790 ref. and $792, ‘296 common stock. Debts to the ap roximate 
sum of 360. 00 are pressing, the bill further alleged. J. A. ampbell, 
President, consented to the appointment of the receivers and “‘such other 
relief as a court of equity may grant.’ 


Canadian Cottons, Ltd.—Proposed Sale of Mill.— 


Bondholders of this 3 will vote at a special meeting on Mow 17 
upon giving their consent to the sale of the oo Rn Spinning ill 
at Cote St. Paul. While the name of the aay» aser has not been officially 
announced, it is believed to be the Dominion Textile Co., which has oper- 
ated the plant under lease for about 10 years. The lease is about to expire 
and it is understood that the Textile Co. desires to purchase ins of 
renewing the lease. The rental under the ny ng by is $198,000 per 
annum and, as a result of the material change for the better in the textile 
industry, it is not considered likely that the Textile Co. would have been 
able to renew the lease at anything like those figures.—V. 108, p. 169. 


Cerro de Pasco Copper Corp.—Production (in Pounds) .— 


1919. 1918. 19 17. 
Month of fork Ree eaaeae eae er 4,780,000 5,952,000 5,936,000 
270 IE Bo ion wndcnge we 20° ,040,000 25,048,000 23/534;000 


—V. 106, p. 1818, 1513. 


Chesebrough Mfg. Co.—New Director.— 


P. J. Dobbins has been elected a director to succeed 8S. A. Drew.—V. 
108, p. 786. 


Chile Copper Co.—Quarterly Statement.—Pres. Daniel 
Guggenheim, in circular for the quarter ended Dec.31 1918, 
says in brief: 


The operations of Chile Exploration Co. for the fourth quarter, ended 
Dec. 31 1918, show the following Eeotectios of copper for this and the 
preceding quarter in 1918. in pounds [1917 figures inserted by Ed.]} 


——-Fourth Cue | ——Third Quarter 

1918. 191 1918. 1917. 
October 8,548,844 9,049, o16. , ee 7,556,394 6,189,724 
November __. 9,854,714 8,871,528) August _____- 8,496,662. 8, ‘035. ‘302 
December--_-__10,901 "956 7,891,444 , September --- 7,345,434 3,294, 062 


Tetel...... 39.206. 514 26. 811 4 aes 23 398,490 17,519,088 
M'thly avge._ 9,768,505 603,996 | M'thly avge.- 7.799.497 5.839.696 

The total quantity of . treated during the quarter was 996,695 dry 
tons and average grade 1.64% copper, as compared with 968, 115 and 
1.60%, wempeeer yy : for the third quarter of 1918. The avereas net copper 
recovery, 30%, as Nae ay with 81.72% for the preceding quarter. 
There was sold and actually delivered 14,366,138 lbs. at an average price 
of 25.658 cts. per Ib., cantina with 31, 114, 026 lbs. at an average price 
of 25.48 cts. per lb. 

The annual report is being prepared and will be issued in the near future. 

The following tabulation shows the financial outcome of the operations 
of both the Chile Exploration Co. and the Chile Copper Co. In the fourth 
quarter adjustments are made which are applicable to entire year. 











4th , Seer - a4 Quer. 
Net profit on copper delivered (after deducting depr.) $8] 7,590 $3, aie. 945 
IN I a. ons i cise nits loess Dare en de tcp hab tee 05 091 
Int. on call loans & bank bal. of Chile Copper Co_-_-_ 1301 110 38° 181 





$1,031,105 $3,401,217 
Amortized discount on 15-year 6% convertible bonds ‘'$35,000 $35,000 
Accrued bond interest of Chile Copper Co____.___- 664,622 660,008 
Expenses of Chile Copper Co 30;547 4,579 





Balance undivided profits—both companies $300,936 $2,701,630 

The above earnings are computed on the basis of 25. 658 cts. per ib. of 
copper delivered during the quarter, compared with 25.48 cts. per lb. of 
copper delivered during the preceding quarter. —V. 108, p. 1612, 1167. 


Colorado Fuel & Iron Co.—Labor Problem.— 


The ‘“‘Iron Trade Review” of May 1 has an article of nine pages entitled 
“Soiving Labor Problem with Colorado Representation Plan,’’ in which they 
believe they have solved the labor problem.—V. 108, p. 1612, 1514. 


Columbia Graphophone Mfg. Co.—Common Dividend.— 


The quarterly dividend pio. 5) of $2 50 in cash and 1-20 of a share in 
common stock has been declared payable a 9 1 to holders of record June 10. 
A like amount was paid in April —vVvV.1 881. 


Deforest Sheet & Tinplate Co.—Purchased.— 
See Republic Iron & Steel Co. below 





Dominion Textile Co.—Rumored Purchase of Mill.— 
See Canadian Cottons, Ltd., above.—V. 106, p. 2556. 


East Butte Copper Mining Co.—-Production (in lbs. )— 


919. 918. 1917. 
Month of April Te MRT GI TOE ee BE i ,347,580 rs :811,360 2,081,080 
mS ey | | Re 5,973,320 9,105,480 6,618,380 
—V. 108, p. 1514, 976. 


Eastern Power & Light Corp.—Notice to Bond and Note 
Holders.—The protective committee announces that more 
than 79% of the Five-Year Convertible Gold bonds, due 
March 1 1918 (including 7% notes due Sept. 1 1918, repre- 
senting such bonds), have been deposited with the committee. 
The committee anticipates that it will soon be necessary for 
it to take definite action with respect to all of the bonds which 
it represents. Accordingly, notice is hereby given that the 
holders of bonds or notes wishing to deposit same with the 
committee must do so on or before May 21 1919. 


Bonds and mages, mould be e Capectnn’ with the Deane. S — Co. of 
New York, 37 Wall St., M ows Teocnitery for p=, commi 
eo 


Committee —H. 5, Coo 3 J. Y  Rebbins, 
, 37 Wall St., N. Y. City.—V. 107. D. 1100. 


Eastern tisetihite Lines, Inc.— Director .— 
Spencer R. Hill has been added to the Board of Directors.—V. 108, orc k 


Eastman Kodak Co.—Frtra Dividend.— 
An extra dividend of 74% has een declared on the common along with 
the ee r nacvuy di ends of 2 on the common and 14% on the 
are payable July 1 to tacme of record May 31. 


extra 
dividend of of 24%% was paid on April 1 and 5% on May 1 1919.—¥. 108, 


Elk Horn Coal Corporation.—Listed.— 
The N. Y. Stock Exchange has admitted to list $1,754,000 additional 
frets Fund Mortgage Convertible 6% gold coupon. notes, due 


Sinking 
Dec. 1 1925, of t this co y, making the total amount listed $6,544,000. 
—V. 108, p. 1514, i384. 


Emerson-Brantingham Co.—Application to List.— 


Application has been made to the N. Y. Stock Exchange to list this com- 
pany +S $12, gh 00 ie cum, pref. stock and $10,132, common steck 
- 108, p 


Emerson Motors Co.—Receivers for Successor.— 
See Campbell Motor Car Co., Kingston, N. Y., above.—V. 107, p. 85. 


Fairbanks, Morse & Co.—Balance Sheet Dec. 31.— 











1918. 1917. 1918. 1917. 

Assets— $ $ Assets (Concluded)— $% $ 
Machinery, tools Current investm’ts 937,492 491,421 

& equipment... 2,700,487 2,045,582 | Unexpired expense 37 ,435 32,179 
Furniture & fixt’s. 101,573 3,820 
Factory bldgs. and POE iéiianend 26,524,638 19,643,075 

real estate__-__- 2,216,333 1,369,085 Liabilities— 

Warehouse bidgs. Ace’ts payable... 2,275,333 2,168,839 

and real estate. 365,190 376,970 | Notes payable___. 2,493,133 1,395,130 
Patterns, draw’gs, Divs. pay. Jan. 1- GRAB. .-dékiwe 

pats. & tr.m’ks_ 1,000,000 1,000,875| Accrued expense... 186,484 4,466 
Cap. stk. of E. T. Res’ve for taxes & 

Fairbanks & Co. 1,500,945 1,495,745| contingencies _. 2,581,175 1,214,565 
ee eee 903, 167 589,732 |Common stock__. 2,395,000 2, ,000 
Acc’ts receivable. 4,893,009 4,572,189) Preferred stock... 1,722,200 1,488,900 
Notes receivable. 802,295 574,176 | Surplus and undi- 

Invent. of mdse__ 10,540,338 6,720,027; vided profits. _.14,811,313 11,371,176 
For'n br’ch houses 526,373 281,274) 
—V. 107, p. 2292. a. ara 26,524,638 19,643,075 

Firth-Sterling Steel Co.—T7o Increase Preferred Stock.— 


The stockholders will vote June = on eee 
$500,000 to $1,000,000.—V. 86, 


Flatbush Gas aaa Reduced .— 

The company has accepted with certain modifications the order of the 
P. 8. Commission of April ye directing the company to reduce its maximum 
rate for electric current from 12 cents to 10 cents per k.w.h. The reduc- 
tion will take effect asof May1. The P. 8. Com on on May 9 3 asapted 
another order reducing the minimum monthly service from $1 to 60 cents 


Foreign Bond & Share Corp.—Organized.— 
See ‘‘Current Events,’’ in V. 108, p. 1664. 


Fox River Butter Co.—Sale Ratified.— 

The stockholders on April 28 ratified ee plan, already adopted by the 
shareholders of the Beatrice Cream whereby the latter company 
will acquire the balance of the capita aati of the Fox River Butter Co. 
The preferred stockholders of the Fox River Co., it is stated, are to receive 
$100 per share and the common stockholders $173 per share; or holders of 
both classes of stock mer exchange their present shares for the common 
on 5 er of the merger company on a share for share basis. 
—V.108,p.1 


Fraser Companies, Ltd.—0Offering of Bonds.—In con- 
nection with the offering of $2,000,000 6% 10-year First 
Mige. serial G bonds, dated April 1 1919, by the Royal Se- 
curities Corp., Ltd., Montreal (see V. 108, p. 1824), a 
circular further shows: 


Data from President Archibald Fraser, Edmundston, N.B., March 31 
Company.—Incorp. in 1917 in Canada as successor to Donald Fraser & 


e preferred stock from 


Sons, Ltd., F. & M. Lumber Co., Ltd., Fraser Lumber Co., Ltd., an 
Fraser, Ltd. The original business was founded in 1877. The company 
is one of the largest manufacturers of spruce lumber and cedar shingles in 
Canada. 

Capitalization— Authorized. Outstanding. 
Cc Sn mo ae ae eee $19,000.00 $10,000,000 
6% First Mortgage serial bonds------------- 2,500,000 2,000,000 


All the common shares are owned by members of the Fraser family and 

employees of the company. 
the imber Limits. —Owns 210 sq. miles freehold timber lands, mostly in the 
eastern part of Quebec and New Brunswick. Leases 1,451 sq. miles 
timber lands, and in addition leasehold cutting rights on 900 sq. miles of 
privately owned lands. It is estimated that the timber limits contain 
1.760,000,000 ft. b.m. spruce and cedar saw logs and 4,650,000 cords of 
pul wood (not including New Brunswick Ry. lands). 

The pulpwood lands and limits are situated tributary to Temiscouata 
Lake, near the boundary of Quebec and New Brunswick. 

Pulp Mill.—Owns and operates at Edmundston, N. B., a bleached sul- 
phite pulp mill, capacity of 35,000 tons per annum; mill started operation 
in Dec. 1918. In connection with this plant is developing on the Mada- 
waska River at Edmundston a water power having an ultimate capacity 
of 3.000 h.p. Immediate development is being carried out to a capacity of 
2.000 h.p. Space is being provided for a third unit to be installed on com- 
pletion of the necessary storage facilities. 

Lumber Production.—Owns and operates 10 saw mills in Quebec andfin 
New Brunswick. Four of the saw miils have planing mills in operation 
and 6 of the mills operate a total of 50 shingle machines. 

Approximate Lumber Production pe, Annum, 
ge ft.b.m., rye ys Lumber, ft.b.m. Shingles) 

Cabano, Que.25,000,000 50,000,000 | BakerBr’k,N.B.6, 000,000 20,000,000 

Plaster R’k,N B20, 000, 000 20, ‘000,000 | Whitworth, Que. ed, SO0C0  sdniecee 
tener ton,N. ‘Y Py, 0,000 7,000,000|Edmun’n, I iia 3 aia 30,000,000 
Nelson, N. F000, | eer 
Escourt, AL 10, 000,000 8,000,000; Tot. lumber.100,000,000 ______. 
Glendyne,Que. 6, ‘000 Tot.cedar shingle. ______ 135,000,000 
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Miscellaneous annual production, 50,000,000 laths and 200,000 railway ties. Ma — wv 

Security. a fo Met M P. upon freehold —_ leasehold d mnad A mend 3 Bos ~ ufacturers’ ment. & wet Co Earnings.— 1918 

wers, on timber licenses and leases,and al ngs, plant and mac ery . en Bond interest, . 
ow owned or hereafter acquired. The bonds are further secured ww Mg Pagan El TERS 3, at 643 2, A ri pn pl wee ay 
floating . e upon all other assets present and + agg including under- Net, after taxes_-..-1,189,001 1/218, 177 | Dividends (2%)... 460,000 460.000 
takin -will, franchises, concessions and rights Other income 16.355 13,372) Surplus ...--.----- 726,613 753.275 

This "thous. —The remaining $500,600 can only be issued to the extent Gross incom 1,205,356 1,231 "549 | 


of 75% of the cost of additions, improvements, c. when net earnings for 
the last preceding fiscal year have been three times the interest charges 
on bonds then outstanding and 

Current Assets.—As at Dec. 31 91. , current assets, represented by cash, 
accounts receivable, inventories, investments in Dominion of Ca War 
Loan and other securities amounted to $5,481,218, including the 
ceeds of this issue. Net liquid assets, after’ deducting current liabil aes 
and including this issue, amounted to $I, 594,837, or over 79% of bonds out. 

Net nee after reas and Bank ian 

1918. 1 5. 914. 5-Year Ap me. 
$740,374 $706. 355 $432,003 $393 21 $410. 268 $536, 

Net earnings available for bond interest in 1918 was over six times the 
amount required and for the five years was over four times. 

In the last five B pone there has been written a for depreciation and 
through repairs and renewals accounts over $1,000 The net earnings 
given above do not make any allowance for profit on the company’s in- 


vestment of approximately $2,500,000 in its Edmundston pulp mill. 
—V. 108, p. 1824. 


Freeport Texas Co.—Dividends Resumed.—The direc- 
tors have declared a dividend of $2 per share, payable 
May 20 to stockholders of record May 15. This is the first 
payment since May 15 1918, when $1 50 per share was paid. 
The dividend was not designated as a quarterly payment, 
but simply as ‘‘a dividend.’’” The company’s annual report 
appeared in full in our issue of April 12. 

Favorable Decision in Patent Litigation. 

See Union Sulphur Co. below.—V. 108, p. 1506, 976. 


Great Western Power Co. of Cal.—New Securities 
Authorized—To Build New Plant.— 


The Calitoenis RR. Commission on meee 28 authorized the company 
to issue $6,000 Hed of 6%, 20-year bonds and $1,500,000 of 7% cum. pre- 
ferred stock. ‘The granting of this authority provides for the imm te 

of work on a plant and trans on line on the north fork of the 
Feather River, within 6 miles of Belden, calling for ~ Seen of 
$6,000,000. The new plant will have a capacity of 40 w. A steel 
tower transmission line will be constructed to to Big a dg thence to the 
Valona sub-station; a distribution network center on the shore of San 
Francisco Bay.—V. 108, p. 1824. 


Harbison Walker Refractories Co.—Denial.— 

The company in a letter to President John B. Barbour of the Pittsburgh 
Stock Exchange denies that it ever had any intention of, or entered into 
any negotiations to, acquiring the American Sewer Pipe Co. or the National 
Fire Proofing Co. —V. 108, p. 1270. 


Heywood Brothers & Wakefield Co.—£xztra Dividend.— 
An extra dividend of $5 has been declared payable in Victory bonds as 
g00n as bonds are ready for distribution, along with the regular semi-annual 
a of $4, both payable June 1 to holders of record May 23.—V. 107, 


p 

International Nickel Co.—No Common Dividend.— 

The directors on May 5 decided to omit the quarterly dividend on the 
common stock usually paid June 1. In March last 50 cents (2%) was paid 
previous to which $1 (4%) was paid quarterly. 

The following statement was issued: 

“Because of the decreased earnings during the last quarter of the fiscal 
year, due to falling off in mn at business and almost entire cessation 
of foreign business and because it is deemed desirable to conserve cash 
resources of the —_ to meet further contingencies, the directors have 
deemed it inadvisable to declare any further distribution on the common 
stock at this time and have decided, therefore, to pass the dividend which 
ordinarily would be payable June 1. 

“Because of the time required by accountants to pale | their inde- 
pendent annual audit the earnings for the full year will not be ready for 
publication until issuance of Ge annual reports to stockholders later in 
the month.’’—V. 108, p. 1063, 679. 


International Paper Co.—Vice-President.— 
Col. W. E. Haskell has been elected a Vice-Pres.; all other retiring 
officers were re-elected.—V. 108, p. 1824. 


Iowa Southern Utilities Co.—Fisher Interests in Control. 


* The holdings of D. C. Bradley and Frank 8. Payne, formerly General 

Manager, have been purchased by David G. Fisher & Co. of Davenport, 

Iowa, public utility engineers, who formerly owned a minority interest 

in the company. he transaction is said to involve in the neighborhood 

of $450,000, and the formal transfer of control will be made on May ae 
The company.furnishes electric power to 30 Iowa towns and o 

the railway, gas, heating and elect heer plants of Centerville end abo 
33Imiles of interurban railway.—V. 2432. 


Jewel Tea Co., Eno.— Sales for 4 o and 16 Weeks to April 19. 
4 weeks to April 19 $1,307, 046 $1, Berk 908 $1, 1789. 977 








16 weeks 7 a a natant 5,119, ‘686 4,716,931 4, 769, 165 
—vV. 108, 514, 1063. 
Kellogg Switchboard- ‘& Supply Co.—Balance Sheet.— 
1918. 1917. 
Assets— TAabtlittes— $ $ 
Plant, real estate, Capital stock...__- 4,000,000 4,000,000 
machinery, &c_.. 640,688 685,079] Pay-roll and accrued 
Patents & good-will, 883,107 890,103 eee eee *280,571 *157,111 
Inventories -_...._. 2,993,187 2,913,629!Trade and miscel- 
U.S. Liberty bonds. 368,965 -.___. laneous accts. and 
Notes & accts. receiv. notes payable.... 515,179 271,521 
bg investments_-_1,325,301 1,284,203 |Special reserves. -_- $725,000 
ee a 213,975 34,348 | Surplus ........../1,658,315 \658,667 
tases emmee 28,842 4,935 
WO ii venenvdew 6,454,065 5,812,298 TA pccnetotent 6,454,065 5,812,298 








* Incl. provisions for war excess profits and income tax.—V. 106, p. 2233 


(S. H.) Kress & Co.—Sales.— 


1919. 1918. 1917. 
Sh of AB annnneeeean setilae euiees Hath 
—V. 108, p> Gin’ 1086. ae ee ih apes sa 


tne stock Light Co.—A uthorized to Enter Dyestuffs Field.— 
soe stockholders on April 28 authorized changes in the company’s 
por pores it to enter into the manufacturing of ayoetane and chem- 

ject to 2 years of experiment and preparation.—V. 108, p.687, 576. 


gnome Manufacturing Associates.—Special Dividend. 

The directors have declared a epeciel dividend of $1 00 per share along 

with the regular quarterly dividend of $1 50 per share, both payable June 2 
1919 to holders of record April 16. A like amount was paid in March last, 
and also in the four quarters of 1918.—V. 108, p. 1515, 1393. 


Mackay Companies.—Rates— W ages—Return of Cables.— 


See ‘‘Current Events,”’ &c. ecedi 
p. 1684, 1760, 1775. VW , 108, DP. 1825, 1278. i Pe ne a ee SEB, 


Manati Sugar Company. —Tenders.— 
Oi a Ee Se NE 
e 0 
at not exceedi 110 and ge. 6% 153 
—V. 108, p. 273. 


as trustee, will receive tenders for 
oe gold bonds, dated May 1 1914, 
posals will be opened ay 15. 





—vV. 108, D. 971, 787. 


Marland Refining Co.—Stock Increase—Director.— 
The stockholders oo. 3 authorized an increase in the capital stock 
— 810. so 4 000 eh 5'600.000 It is announced that the er 
ered th he to AN to $1,000,000 shares of additional 
pone at ae ($5 per si re) to i prea of 50% of their holdings. Any 
of this stock not subscribed for will be taken by the directors at par. 
J. D. Callery has been elected a director.—vV. 108, p. 1515. 


Mattagami Pulp & Paper Co., Ltd.—New Financing.— 
The Royal Securities Corp. of Montreal announces that it heads a syndi- 
cate of Canadian and American bankers for the purchase of a new issue of 
$2,000,000 7% Convertible Sinking Fund mortgage debentures of this com- 
ao The, bor nds will be offered at 94 and int., yrelding over 74%%.— 
, p 


Miami Copper Co.—Output (in Lbs.).— 
1919. 917. 


1918. 1 
Month of Ane Spekscemecwesenesne = 490,000 4,837,000 5,364,000 
JOR, 1 $0 AUER Blin tdawcccccsccsann 18° ;792,000 19,191,000 20,034,000 
—V. 108, p. Tyo8s 1515. 


Midvale Steel & Ordnance Co.—Combined Barnings — 
Results for 3 fonths to March 31— 1919. 19 
Earnings after provision for all taxes__..._._._-_ $4,701,534 $9, 5. S544 
Deduc—Int. on bonds & guar. stock of sub. cos., 
$238 ,885; int. on idvale 8 Steel & Ordnance Co. 
bonds, $553, Sins iin. asbkadsin ah dan ie Wiiande 792,722 793,383 
Reserve for ‘depreciation TIMES SSI SL EG i aR Rite 1,158,615 1,181 ‘320 


Wat prokls Ge Gr ikediie wecade seecncecs *$2,.750,197 *$7,800,341 


* Subject to revision to meet any changes in interpretation of Federal 
tax laws, regulations and rulings. 


Tenders.— 

The Guaranty Trust Co. . Y., as trustee, will until May 15 receive 
tenders for the Tale of $550, poy 20-¥ or bz convertible sinking fund gold 
bonds, due Mar. 1 1936, at not qusention 105 and int. Interest on ac- 
cepted bonds will cease May 16.—V. 108, D - 1515, 1393. 


Milford (\N. H.) Li ight & Mrcates Co.—Receiver Appointed. 

Judge Anderson of the 8. District Court on May 2 appointed L n 
K. Clark, of Ayer, Mass., receiver. The company has $145,500 First at 
5% bonds, due 1938, and $150,000 common and $110,000 7% Cumula 
Preferred stocks outstanding. 


Mill Mountain Incline, Inc.—Purchased.— 

This company’s property, a railway operated by cable and hoist reaching 
the summit of Mill ountain, 2,100 ft., near Reanene, Va., recently 
sold st ‘oe. it is stated, was purchased by E. . Funkhouser, agent, 
or $7, 


Vernon-Woodberry Mills, Inc.—Balance Sheet.— 
Balance Sheet December 31. 














1918. 1917. | 1918. 1917. 
Assets— $3 $3 Liabdilittes— $3 3 

Prop’ty & plants|x10,556,412 {5,925,237 | 7% cum. pref. stk.z6,109,200 6,109,200 

Good-will__...- j \4,511,300| Common stock__-z4,511,900 4,511,900 

= apmepaane waite 671,721 428 003 | 1-year 6% notes_._ 2,000,000 2, ,000 

AES 60 ,666 915,302 | Accounts payable. 242,830 287,971 

Notes receivable- - 77,793 34,652 | Accrued accounts_ 83,566 114,451 
Accts. receiv., less Div. declared and 

Yo, 1,484,697 1,696,556) pay.Jan.15°19 213,822 152,730 
Mdse. inventory. _y4,044,368 3,017,762) Reserves for Fed’l 

Other assets_._.-. ,583 43,805| wartaxes&con. 1,301,670 651,317 

GED siscccccs *3,084,252 2,245,048 

ete iced 17,547,240 16,572,617 Wee on kw bs 17,547,240 16,572,617 





x After deducting in 1918 S219. 264 reserve for depreciation of plants. 
y After adding in 1918 $110 reserve for cotton price uenent. 
z After deduct ng $1,640,800 ote 4 ‘onl $938,100 common stocks in treas 
* After adding “‘excess provision for Federal taxes for the year 191 
$99,251.” —V. 108, p. 1825. 


The income account for 1918 was given in V.108, p. 1825. 


National Biscuit Co.— Acquires Property .— 
The Company has bought from the Peter Doelger Brewing Co. the 4- 


story building at the southeast corner of West and 12th streets, in N. Y. 
—— , 20x80, giving it control of a site which includes the entire block front 
Vest 8t., between 12th and Bethune Sts. The property has a frontage 


of 160 ft. on West St., 190 ft. on 12th St. and 124.4 ft. on Bethune St. 
For over 20 years the National Biscuit Co. has owned property surrounding 
the corner purchased.—V. 108, p. 266. 


National Breweries, Ltd.—IJnitial Dividend, &c.— 


An initial dividend of 144;% has been declared on the $2,254,300 out- 
standing common stock, payable June 1 to holders of record May 14. 
Annual earnings are reported as follows: 





Oct. 31 Years— 1918. 1917: 1916. 
nn ene $616,265 $417,225 46,002 
ESB ELE OTIS TEER 103,280 108,640 113,600 
On ee cam 94,250 194,250 194,250 
DOE POREEVOC.. 2. cccccenncccneccce 82,226 81,287 80,257 

ee. camel $236,509 $33,048 $57,895 
Total ease me Ea tunwesesedenriesaceenwes $900,592 $664,082 $631,033 
worse » dD. sd 


National Cloak & Suit Co.—Siock Reduction.— 
This company filed a certificate in pihony reducing the capital stock from 
$17,000,000 to $16.330,000.—V. 108, p. 1515. 

Nevada-California Electric Corp., Denver.—Earnings. 
Earnings for March 1919 and 3 Months ended March 31 1919, Incl. Sub. Cos 
{After eliminating inter-company transactions.] 

Loe Mare 1918. 1919-8 Mes < 1918. 








Gross operating earnings_-_-_-_--- $176, $171,010 $499,222 489, 
Total income (after taxes) ____-- 392°6 $90,625 $279,300 $268,486 
Interest on bonds, debentures, 

6 Ce TO a kcccnscnusee 59,253 52,679 176,145 155,326 
ee es 7,366 10,151 21,084 29,678 

OE. cnimaehnnadmn $28,080 $27,795 _ $82,071 $83 ,482 
Discounts, &c. (net)....--.---- def7,849 def5,021 def22,060 def12,045 
Appropriated to redeem bonds-_- 4,920 6,298 17,528 19,039 

Available surplus------.-----. $15,311 $16,476 $42,483 $52,398 
Interest in unappropriated earned 

surplus of controlled cos_-_---- def5,513  def2,084 def5,479 def2,851 
Surplus of controlled cos. approp. 

for redemption of bonds_-_---_- 2,500 2,500 7,500 7,500 


—V. 108, p. 1719. 
New Cornelia Copper Co.—Froduction (in Pounds).— 


919. 1918. Decrease. 
OT gg ERE ene 2 674,000 3,728,000 1,054,000 
NO on inci chanel dia 12,498,000 16, ‘046,000 3:550,000 


—V. 108, p. 1515, 1064. 


Niles-Bement-Pond Co.—Common Dividend Decreased .— 
The directors have declared a grartet y dividend of 2% on the $8,500,000 
common stock, payable June 20 to holders of record June 2. his com- 
ares ory ie. % 2 paid a last and 3% in each quarter of 1917 and 
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Nipissing Mines Co., Ltd.—Earnings.— 
1918. 1917. 1916. 
$1,815,211 $1,935,111 $1,835,140 
39,839 120,343 29,896 





an oo... 1,800,000 1,800,000 1,800,000 
Sn; I def .$24,628 $14,768 $ 5,244 
—V. 000, p. 0000. 


North Pacific Public Service Co.—Earnings for March 
and 3 Mos. to Mar. 31.— 


1919—March—19 
Gouss carningt............. $19,91 $14 


18. 
14,493 
Oper. expenses and taxes___ 15,684 


1919—3 Mos.—1918. 
$63,380 7,83 
, 12,230 


, ’ 6 
48,834 37,372 





Net, after operating... _- $4,229 $2,263 $14,546 $10,464 
Bond interest. ............ 1,217 1,217 3,657 , 3,650 
Other interest_____________ ,060 804 2,875 2,331 
Preferred dividend_________ 534 534 1,602 1,602 





Balance, surplus_________ $1,418  def.$292 $6,412 $2,881 
Received from W. E. Wardell & Co., Worcester, Mass. —V. 108, p. 788. 


Ohio Fuel Supply Co.—Earnings for 3 Mos. end. Mar. 31. 


G 3 Mos. end. Mar. 31— $3 191 i06 | $1 1919: 79 
SN shah ete ap an at dk a Site es ig eee ® ® RPS. nsanesensenedme ’ ’ 
TE A aE ERE 58,081! Depreciation _._..._._- 216,339 
I Soo coc areetninicg seo oa aii I I cdi ig adc ewe 264, 
In IG NR Ree 28,051 eve, pus in cash (2%%) 495,319 
Divs., United FuelGasCo 441,000} do U.S. Liberty bds.(2%) 396,260 


Total gross ea _.-$3,861,629| Balance, surplus___.-- $801,785 


rnings 
Compare annual report in V. 108, p. 971 


Old Dominion Co. of Maine.—New President.— 
Charles S. Smith has been elected President to succeed James Douglas, 
deceased.—V. 108, p. 1825. 


Ontario Steel Products Co., Ltd.—Dividend.— 

The directors have declared a dividend of 1%% on the $750,000 7% 
cumulative pref. stock, payable May 15 to shareho ders of record May 2, 
and \% of 1% on account of dividends in arrears, payable on same dates. 
A like amount was paid on back dividends in Feb. last.—V. 108, p. 485. 


Pabst Brewing Co.—Brewing of Beer.— 
See under ‘‘Current Events,”’ &c., in V. 108, p. 1676.—V.108, p.485, 274. 


Pacific Coast Shipbuilding Co.—Reduces Outstanding 
Bonds.— 


The company on April 30 announced that it has retired one-third of its 
outstanding indebtedness, thereby reducing its outstanding bonds to $500,- 
000, which becomes due $250,000 each Nov. 1 1919 and May 1 1920. 
In making the announcement the statement says: 

“R. N. Burgess, President of the Pacific Coast Shipbuliding Co., states 
that checks have gone out as of May 1 to retire $250, of its bonded debt. 
This will reduce outstanding bonds to $500,000. This pament has been 
financed entirely from operations. 

“It will be gratifying to our stockholders to know that the company 
has drawn together a successful shipbuilding organization and that its 
operations have been most friendly with its employees throughout, and at 
no time marred by any misunderstanding. e town of Clyde will be 
completed early in May, and includes a 176-room hotel and over a hundred 
houses which its a are now beginning to occupy. Plant produc- 
tion is on schedule.’’—V. 107, p. 909. 


Pennsylvania Coal & Coke Corporation.—Earnings.— 








Calendar Years— 1918. 1917. 1916. 
Wes toms mroguced...... oe cecus 3,412,558 3,288,440 2,891,573 
I ig ce rel $10,539,656 $8,811,111 $4,430,451 
i ORR ete AER: $2:003:463 $2.182:354  $181.674 
Ge MRS ich ence ec sccuses 120,178 91,616 53,092 

ND. oo acm an coed $2,123,641 $2,273,970 $234,766 
SOSA TLL ELE $. y $1,035,117 $78,030 

ao cs cui othe oo. oa aioe See . y maclebetins 
IN so inics to tai cs ew as (10% %)647,799 (4)246,781 
SE TENE AR AN ODIO Me «$935,978 $546,874 $156,736 


x Subject to change on account of 1918 Federal taxes.—V. 107, p. 800. 
Pierce-Arrow Motor Car Co.—Earns. 3 Mos. to Mar. 31. 


1919. 1918. | 1919. 1918. 
Operating profit... 946,439 $2,326,552 | Pref. divs. (2%) -.--$200,000 $200,000 
Deprec., war taxes |Com. divs. ($1 25). 312,500 312,500 
and interest.___- 378,554 1,094,685| Balance, surplus... 55,385 719,367 


The company on May 1 paid a further dividend of $1.25 on the 250,000 
shares (with no par value) of common stock, amounting to $312,500.— 
V. 108, p. 1507, 386. 


Pierce Oil Corp.—A pplication to List.— 
Application has been made to the N. Y. Stock Exchange to list $1,294,000 
additional of this company’s common stock.—V. 108, p. 1826, 386. 


Porto Rican-American Tobacco Co.—Scrip Dividend.— 

_ The regular quarterly dividend of 3% has been declared payable in 3-year 

6% scrip on June 5 to holders of record May 15. A like amount was paid 
in the four quarters of 1918 in 3-year 6% scrip.—V. 108, p. 1394, 1065. 


Punta Alegre Sugar Co.—New Stock Issue Recommended. 
The directors at a meeting held on May 8 decided to recommend to the 
stockholders an increase in the authorized common stock from 160,000 
shares to 240,000 shares. Subject to such authorization, it is planned to 
offer to each common stockholder of record July 1 next the right to subscribe 
at par ($50) to one additional share for each shree shares held on that date. 
he amount of shares to be issued will depend on possible conversions of 
the company’s bonds into the common stock on July 1. If no conversions 
of bonds take place, the minimum capital to be raised will be $1,286,000. 
Hayden, Stone & Co. has underwritten this issue.—V. 108, p. 978, 885. 


Racine Water Co.—Sells Plant to City.— 

The American Water Works & Electric Co. announces that one of its 
subsidiaries, the Racine Water Co., sold its plant to the city of Racine, 
Wis., April 30 1919, subject to the Racine Water Co.’s bonded debt of 
$1,121,000. hese bonds draw interest at 5% per annum and remain a 
lien on the property until they become due in 1931 unless called by the city 
of Racine for payment at some | > eieeee date in accordance with the terms 
of the mortgage.—V. 105, p. 394. 


Republic Iron & Steel Co.—Acquisition.— 

The company has announced the acquisition of the Deforest Sheet & 
Tinplate Co., Niles, Ohio. The purchase includes the entire capital stock 
and property of the Niles company, consisting of 8 sheet mills and Z jobbing 
mills, with a manufacturing site of 225 acres of land. 

Chairman John A. Topping, in making the announcement, said: ‘The 
total capacity of the property is 60,000 tons per annum of blue annealed, 
black and galvanized sheets, together with a line of roofing products. The 
purchase gives it an entirely new line of business, together with sufficient 
acreage of desirable manufacturing property to enable it to extend its 
development along various highly finished lines of iron and steel products.”’ 

The Deforest Sheet & Tinplate Co., organized in 1909, has outstanding 
$175,000 First Mtge. 6% bonds which become due Oct. 1 next. The 
capital stock outstanding amounts to $596,800 (authorized $600,000). The 
mepantic company took possession of the property on May 1.—V. 108, p. 
1614. 


St. Joseph Lead Co.— Dividend Reduced.— 


The directors have declared a quarterly dividend of 25 cents per share 
(par $10) on the stock, payee June 20 to holders of record June 9. This 
compares with 35 cents paid in March last and 50 cents in the four quarters 
of 1918. Compare dividend record since 1874 in last week’s ‘‘Chronicle,”’ 
page 1832.—V. 108, p. 1826, 1817. 





The St. Lawrence Transmission Co.—Stock Increase.— 
This og has increased its authorized capital stock from $525,000 
to $3,000,000, the proceeds to be used for extensions to its electric system. 


Springfield (Mass.) Breweries Co.—Stops Brewing.— 

A dispatch from Boston on May 8 says this company has ceased all brew- 
ing, not only of 2.75% beer, but of a variety of non-alcoholic ‘‘near-beer"’ 
with which it has been enting. The company operated four plants, 
three in Springfield and one in Willimansett, Mass.—V. 90, p. 378. 


Standard Car Construction Co.—Consolidation &c¢.— 

It is stated that John Stevenson, Jr., Sharon, Pa., has acquired a con- 
trolling interest in this company’s capital stock. The company’s plant, 
loca at Masuary, Pa., has a daily production of about 20 tank cars. 

See Standard Car Equipment Co. below.—V. 105, p. 2371. 


Standard Car Equipment Co.—Consolidation.— 

The stockholders will meet June 3 to By, upon the agreement for the 
consolidation of this company, Standard Car Construction Co. and the 
Standard Tank Car Co. into a single corporation, the Standard Tank Car 
Co. of Delaware also to consider the matter of converting the shares of 
this company and the Standard Car Construction Co. into the shares of 
the Stan ara Tank Car Co.—V. 104, p. 1805. 


Standard Motor Construction Co.—Dividend.— 
A dividend of 5% has been declared on the $1,800,000 capital stock, 


ni June 2 to holders of record May 7. In Feb., May, July and Dec. 
918 a dividend of 20% was paid.—V. 107, p. 1485. 


Standard Tank Car Co.—Consolidation.— 
See Standard Car Equipment Co. above. 


Steel Co. of Canada.—Vice-President, &c.— 
Ross H. McMaster has been elected Vice-Pres. to succeed Cyrus A. 


B , resigned. 
he omeeeny has purchased 1,617 acres of coal land for $1,089,694, which 
Ton be ben by a corporation to be known as the Western Coke Co.—V. 
» dD. . 


Tennessee Power Co.—Earnings, &c.— 


See Tennessee Ry., Light & Power Co. under ‘‘Reports.’’ in V. 108, 
p. 1820.—V. 108, p. 1615. 


Tidewater Oil Co. of N. J.—New Directors.— 

The foliowing have been elected to the board: Robert McKelvy, Frank 
Haskell, A. J. Bylos and Charles D. Norton. Robert McKelvy was also 
made 3rd Vice-Pres. and Frank A. Marcellus Asst. Treas.—V. 108, p. 1279. 


Triangle Film Corp.—Officers.— 


P. L. Walters has been elected President and Gen. Mgr. and H. E. Aiken, 
Chairman of the Board.—V. 108, p. 1809 


Underwood Typewriter Co.—Fzira Dividend.— 
The directors have declared an extra dividend of 5% on the $8,600,000 
common stock, payable in U. S. Victory bonds, in addi 
quarterly dividends of 1% % on the $3,900,000 pref. stock and 2% on the 
com. stock, all a7 feaned July 1 to holders of record June 5. In Jan. 1919, 
> 7 extra — but in April only the regular quar. of 2% was paid 
é Dp. 3 " 


Union Oil Co. of California.—Tenders for Bonds.— 

The Equitable Trust Co. of N. Y., as trustee, will receive sealed 
tenders or before noon on May 16 for the sale of First Lien 5% 20- 
Sinking Fund bonds to exhaust the sum of $734,000.—V. 108, p. 1615, 1516. 


Union Sulphur Co.—Application for Writ of Certiorart 
Denied.— 

The U. 8S. Supoemep Court on May 5 denied this company’s applicetion 
for a writ of certiorari in the case aga the Freeport Texas Co. for all 
nfringement of patents. The U. 8. District Court at Philadelphia 
oe decided the case in favor of the Freeport Texas Ce.—V. 108, 
Dp. * : 

United Drug Co.—To Offer Preferred Stock to Employees.— 


This Company it is stated, is to offer $750,000 of its 6% second pref. 
stock to its employees, at par, payments to be made in w y installments 
ranging from cents. 


Application to List.— 


The N. Y. Stock Exchange has received application to list this company’s 
$891,000 6% non-cum. second pref. stock.—V. 108, p. 1171, 1065. 


United Profit Sharing Corp.—Balance Sheet Dec. 31.— 











1918. 1917. 1918. 1917. 
Assets— $ $ LAabtlittes— x $ 
ho 211,921 19,619] Capital stock___--_- 409,538 409,538 
Investments -..-.-. 598,973 834,925] Bal. capital distrib. 
Liberty bonds_--_--- Pee for stockholders... 12,540 19,928 
Furn. & fixtures.... 13,243 13,583 | Accounts payable... 92,739 134,765 
Merchandise, &c... 71,587 60,726 | Reserve for deprec., 
Unexpired insurance 719 813 taxes, doubtful 
Accts. receivable... 204,449 209,561 accounts, &c._-.-- 7,972,969 5,531,731 
Accr. div. on invest. 11,200 STEEL cvcadnipane 255,545 192,334 
Coupon acct. (cont.)7,556,239 5,138,919 
. a ae 8,743,331 6,288,296 NE 8 acct ened 8,743,331 6,288,296 
The income account for 1918 was in V. 108, p. 1171. 


U. S. Steel Corp.—Subsidiary Acquires Land—Bonds, &c. 


The company, through its subsidiary, the Carnegie Steel Co., has pur- 
chased from the Ford Realty Co. 54 acres of land on the Passaic River, 
Kearney, N. J., at a price understood to be in the neighborhood of $350,000. 

Of the Union Steel Co.. $45,000,000 authorized First and Collateral 5% 
bonds, due Dec. 1 1952, $24,025,000 are outstanding and $19,886,000 were 
held alive in the sinking fund as of Dec. 31.1918. The amount of Sharon 
Coke Co. First Mtge. 5% bonds outstanding is $96,000. 


Fore River Shipbuilding Co.’s Railroad Property Acquired.— 

See Fore River RR. Corp. above. 

Conferences in Steel Price Controversy.— 

See ‘“‘Current Events,” &c., in preceding pages and in V. 108, p. 1827, 
1733.—V. 108, p. 1782. 

Wells, Fargo & Co.—Earnings.— 


Calendar Years— 


1918. 1917. 1916. 
PS IE $34,115,902 $59,795,848 $50,387,016 





te oe ESTOS def .$3 ,246 ,822 58,000 $3,122,967 
ee ee 1:070:739 866.851 1,166,772 

Balance, surplus or deficit _ ~~~ ~~ def.$2,176,083 sr$1,624,851 sr$4,289,739 
—V. 108, p. 85. 


Wesel (F.) Mfg. Co.—Dividend.— 

A dividend of 344% has been declared on the preferred stock, payable 
May 15 oy oh By record April 30. On Aug. 15 1918 a dividend of 7% 
was paid and Aug. 31 134% was paid.—V. 107, p. 1486. 


Western Power Corp.—Swubsidiary Authorized to Issue 
New Securities—To Build New, Plant.— 
See Great Western Power Co. of Cal. above.—V. 107, p. 1673. 


Western States Oil & Land Co.,Denver, Colo.— 


Secretary Clarence E. Titus in circular of May 2 1919 announces that 
warrants will be mailed on or about May 15 to stockholders of record 
May 12 1919, ans them to subscribe and stmultancouny pay in full, 
on or before May 31, for their proportian of 900,000 shares of the Western 
States Oil & Land Co. capital stock at its par value of $1 per share, being a 
right to subscribe for nine shares to every one share owned by them, 





For other Investment News, see page 1947. 
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CHICAGO & NORTH WESTERN RAILWAY COMPANY 





FIFTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








To the Stockholders of the Chicago & North Western Railway 
Company: 

The Board of Directors in submitting the following report 
of the affairs of the Company for the year ending Decem- 
ber 31 1918, desires to call attention to the following facts: 

By a proclamation dated December 26 1917, the Presi- 
dent, acting under the powers conferred on him by the 
Constitution and Laws of the United States, by the joint 
resolutions of the Senate and House of Representatives 
bearing date April 6 and December 7 1917, respectively, and 
particularly under the powers eonferred by Section 1 of the 
Act of Congress approved August 29 1916, entitled “‘An 
Act making appropriations for the support of the army for 
the fiscal year ending June 30 1917, and for other purposes,”’ 
took possession and assumed control at 12 o’clock noon on 
December 28 1917 of the railroad and transportation system 
of this Company and the appurtenances thereof, and the 
operation of the property since December 31 1917 has been 
conducted for account of the Government by the Director- 
General of Railroads. 

The Congress of the United States, by an Act approved 
March 21 1918, known as the Federal Control Act, author- 
ized the President to enter into agreements with the com- 
panies owning the railroads and systems thus taken over for 
the maintenance and upkeep of the same during the period 
of Federal control. 

The President of this Company, under the terms of the 
Federal Control Act, executed a contract with the Director- 
General of Railroads dated the tenth day of September 
1918, such execution upon the part of the Chicago & North 
Western Railway Company having been duly ordered by 
resolutions of the Board of Directors, which action of the 
Board of Directors had been duly authorized by a vote of 
the stockholders at their annual meeting on the 9th day of 

.April 1918. 

The contract stipulates that the Chicago & North Western 
Railway Company and its affiliated transportation com- 
panies shall receive as a yearly rental the sum of Twenty-three 
Million Three Hundred and Sixty-four Thousand Twenty- 
eight Dollars and Fifty-five Cents ($23,364,028 55), of which 
Twenty-three Million Two Hundred and One Thousand 
Fifteen Dollars and Sixty Cents ($23,201,015 60) accrues to 
the Chicago & North Western Railway Company, and the 
balance, One Hundred Sixty-three Thousand Twelve Dollars 
and Ninety-five Cents ($163,012 95) to its affiliated trans- 
portation companies. Of the total rental as above, Nine 
Million Dollars ($9,000,000 00) has been paid by the Govern- 
ment up to December 31st, leaving a balance due of Fourteen 
Million Three Hundred Sixty-four Thousand, Twenty-eight 
Dollars and Fifty-five Cents ($14,364,028 55). 

The accounts with the United States Railroad Adminis- 
tration, as shown in the Balance Sheet, agree with those 
shown on the Federal Books and are in accordance with the 
instructions as issued by the Director, Division of Account- 
ing, of the United States Railroad Administration, but are 
subject to change in case of error or to meet conditions of the 
contract. 

The Income Account of the Chicago & North Western 
Railway Company (corporation) for the year ending Decem- 
ber 31 1918, was as follows: 


Revenues: 
ompensation for Lease of Road________- 23,201,015 60 
Dividends on Stocks Owned_.__________- . 1,026,130 00 


All other sources 





bs SEES EAE SOL ID OE 1,236,531 34 

i $25,463,676 94 

xpenses: 

ne I 8 TES Oi aS $8,816,106 39 
RU er es 925,000 00 
Corporate Operating Expenses__________- 149,577 04 
EE ee ee ea ane 1,201,762 51 

———————- 11 092,445 94 

Lens Sor Wividendie. 27777722222 2777 2222222772722 BFS 


Balance Income for the year carried to Profit and Loss_. $2,418,956 00 


As shown in the monthly reports to the Inter-State Com- 
merce Commission, the results of the operation of the Chicago 
& North Western property by the United States Railroad 
Administration for the calendar year 1918, as compared with 
the operation by the Chicago & North Western Railway 
Company for the calendar year 1917, were as follows: 














1917. 1918. 
Operating Revenues. -_-.........-.---- $108,264,983 32 $127,295,678 35 
Operating Expenses ie sie salads cet els sed se and $78,758,988 73 $109,498,572 24 
All Other Expenses (Net)_........---- 5,108,138 58 5,355,668 98 
Wesel Brien nc ocisskcsnunadccde $83,867,127 31 $114,854,241 22 
Net Revenue from Operation..._....-- $24,397,856 01 $12,441,437 13 


MILES OF RAILROAD. 
The total number of miles of railroad owned December 31 
OE eee DNS Re eS PT SN GS. CARO ips 8 MO 7,927.24 miles 
In addition to which the Company had exclu- 
sive or trackage rights over the following 


Through Ownership of Entire Capital Stock— 
Wolf River Valley Railway (Junction east of Elton to 


WER SA, WN a os cae Ber dian cana ow 1.98 
Under Lease— 
De Pue, Ladd & Eastern Railroad (Ladd to 
Sentonwite, TS os inc otc chau kee ane ctcetws 3.25 miles 
Belle Fourche Valley Railway (Belle Fourche to 
Wis. ix Beis adda nb ebaie don aakeene 23.52 
James River Valley & North Western Railway 
(Blunt to Gettysburg, 8. D.)_.-...-------- 39.55 
Macoupin County Extension Railway (Benld 
eRe aes Pe mare Ts See 436 “ 
Iowa Southern Railway (Miami to end of track 
beyond Coneol, lowe)......-...-<.-...--- 13.77 
— 84.45 
Under Trackage Rights— 
Peoria & Pekin Union Railway (in the City of 
PONE, te Sasa ee edGedeweiekon 2.02 
New York Central Railroad (Churchill to Ladd, 
WS 2co si ccdasue bi kwewe cu ko asda ceee 2.80 
Union Pacific Railroad (Broadway Station, 
Council Bluffs, Iowa, to South Omaha, Neb.) 8.73 
Missouri Valley & Blair Railway & Bridge Com- 
ge ARBRE rn SS Le 3.36 ‘* 
Chicago St. Paul Minneapolis & Omaha Ry.: 
Bie 60: CMARR, Finda pow cdeden cnctcioce 24.70 “ 
Bicoy to WyGvin®, Wit. on. ccnncccccccces ye i 
De Cs Si ikdeonitocktincnmadcca ae. “ 
Illinois Central Railroad (Sioux City to Wren, 
Te . «dic caine uate kheedbicawmon coun 10.10 “ 
= 76.78 





Total miles of railroad in operation December 31 1918-8,090.45 “* 
The foregoing mileage is located as follows: 





i I oe AE Cr oe ee Se eee 824.53 miles 
a re pebigin ated 2,160.12 ** 
NSE EOE ES LEGER AAA RAE LE LTE FOE Te 510.90 “ 
ca ge Se ose e de uwenwasuseue 650.30 ‘ 
(SSA ES Ne NO Ie TORE AI Re RS 1,634.66 “ 
NE EEE I ae a ee ee oe Rap 14.28 
OEE SS ee re ee a SEN RE Rb 1,063.15 
i ne eu tae whaeeaeua 1,102.05 
en et Os manatee enan ap 130.46 
aaa 8,090.45 


CAPITAL STOCK. 
There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 
The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000,000 00), of which the following has 
been issued to December 31 1918: 





Outstanding: 
Common Stock and Scrip...-..-.------ $145,157,518 82 
Preferred Stock and Scrip_-_....--.---- 22,395,120 00 
Se RBM OS c= oie IEE a 65,000 00 
Total Stock and Scrip Outstanding___._._------- $167 ,617,638 82 


Owned by the Company: 
Common Stock and Scrip_.....-.-.---- 
Preferred Stock and Scrip._......----- 





2,345,956 71 
Total Capital Stock and Scrip, December 31 1918--$169,963,595 53 


FUNDED DEBT. 
At the close of the preceding year the amount 


of Funded Debt, exclusive of Bonds in the Treas- 
urs and Due from Trusted, WO... -<co2ccccccccepnecees $204,623 ,000 00 


The above amount has been decreased during 
the year ending December 31 1918 by Bonds 
and Equipment Trust Certificates redeemed, 


as follows: 


M.L. S. & W. Ry. Extension and Improve- 
ment Sinking Fund Mortgage, 5%, re- 
Se ee in 

C. & N. W. Ry. Sinking Fund of 1879, 5%, 
redeemed DIRE 9 gi Ro HR ab okey EB 

C.&N By, _Rakins Fund Debentures of 
1933, ey ica nnecsscncemee bem 

C.&N. - ment Trust 
Gutiticate’ fp 1 » 4%%, re- 
deemed, viz.: 


Total Stock and Scrip owned by the Company---- 





$9,000 00 
127,000 00 
91,000 00 


1,227,000 00 
$203 396,000 00 
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And the above amount has been increased by 
Bonds sold during the year, as follows: 


©. & N. W. Ry. General Mortgage Bold Bonds of 1987, 
5%, sold to reimburse the Company for Past expendi- 


nee for construction and in redeeming matured 


$16,500,000 00 
Leaving Funded Debt Outstanding December 31 1918-$213,896,000 60 


BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 
At the clase of the preceding year the amount 
of the Company’s Bonds in the Treasury and 


Due from Trustee was 





ia de Wg nlc ok eg pce pala ts Wes is ak Moa dao $22,872,300 00 


The above amount has been increased during 


the year ending December 31 1918 as follows: 
W. & St. P. RR. (Extension Western Divi- 





sion) First Mortgage, 7%, redeemed_-_-__-__ $18,100 00 
North Western Union Ry. First Mortgage, 
sy Is oi kn a a ee 44,500 00 
M.L. 8S. & W. Ry. Extension and Improve- 
‘ment Sinking Fund Mtge., 5%, redeemed_ 9,000 00 
©.& N. W. Ry. Sinking Fund of 1879, 6%, 
i 2,000 00 
C. & N. W. Ry. Sinking Fund of 1879, 5%, 
RI sac tae i he a a oe 127,000 00 
C.&N. W. Ry. Sinking Fund Debentures of 
MN aa pees 91,000 00 
& N. W. Ry. Equipment Trust Certificates 
Of 1917, Series H, 5%, issued__._.....-- 4,000,000 00 
& N. W. Ry. General Mortgage Gold 
Bonds of 1987, due from Trustee on account 
Construction Expenditures made during 
6 cv ccdncaddimesaewisaaweweniwnes 1,000,000 00 
5,291,600 00 
$28,163,900 00 
And the above amount has been decreased 
during the year, as follows: 
C. & N. W. Ry. Equipment Trust Certificates of 1913, 
4%%, retired, viz.: 
I i a icici $400,000 00 
ae 485,000 00 
a RR IRE nS PEALE pepe eae Oe 115,000 00 
C.&N.W. Ry. Equipment Trust Certificates 
of 1917, Series G, 5%, retired._.......-- 422,000 00 
Cc. & N. W. Ry. General Mortgage Gold »_ 
Bonds of 1987, 5%, sold to reimburse the 
Company for past expenditures made for 
construction and in redeeming matured 
ERR 2 Ste eH eee 10,500,000 00 
———————-_ 11,922,000 00 





Total, December 31 1918 $16,241,900 00 
In addition to the foregoing transactions, the following 
Treasury Bonds were exchanged for Trustee’s Certificates 
entitling the Company to an equal amount of C. & N. W. 


Ry. General Mortgage Bold Bonds of 1987, viz.: 

W. & St. P. RR. (Ext. Western Div.) First Mtge., 7% ---- 
North Western Union Ry. First Mortgage, 7%--.....------- 
M.L.S. & W. Ry. Extension and Improvement Sinking Fund 


18,000 00 
44,000 00 


SES EGR TT GE LOR OL LE RO! LT TR 31,000 00 
C.&N. W. Ry. Sinking Fund of 1879, 6%-.-.-.--..---.--.--. 2,000 00 
C.&N. W. Ry. Sinking Fund of 1879, 5%--.-.--..--.------- 135,000 00 
C.&N. W. Ry. Sinking Fund Debentures of 1933, 5%-_-.---- 200,000 00 

$430,000 00 


CONSTRUCTION. 
The construction charges for the year ending December 31 


1918 were as follows: 
Sundry Construction: 


Bridges, Trestles and Culverts__........... $576,887 41 
Ce ee ewoubhowa 202,263 59 
Baidines and Vissares. -cceccceccceececes 1,119,549 69 
Betterment of Roadway and Track_.____ 660,075 26 
Shop Machinery and Tools____......... 343,918 82 
Grain Elevators and Storage Warehouses... 736,572 83 
Assessments for Public Improvements-___-__ 72,734 69 
Miscellaneous Construction ,including Sidings, 

Grade Crossings and other items.___.____ 70,082 77 

$3,782,085 06 





Equipment: 
16 Locomotives, 38 Freight-train Cars and 5 
Work Equipment Cars____..-_.-- 
Improvement of Equipment__-_--_-_- 
Trust Equipment of 1917, added: 
2,000 Freight-train Cars_-_-__-_ 


869,511 62 
345,040 17 


------ 4,031,672 98 
$5,246,224 77 


Less Original Cost of Equipment Retired, as 
follows: 





2 TL OOCRAVES . gc cwoevbacace $15,449 01 
5 Passenger-train Cars -__--_-- 30,841 42 
909 Freight-train Cars _._____-- 568,867 80 
148 Work Equipment Cars_-____- 31,836 33 
2 ee ae eee 22,913 70 
ome —— $669,908 26 
————————_ $4,576,316 51 
A : $8,358,401 57 
LANDS. 


During the year ending December 31 1918 7,966.77 acres 
and 32 town lots of the Company’s Land Grant lands were 
sold for the total consideration of $298,711.87. The num- 
ber of acres remaining in the several Grants December 31 
1918 amounted to 295,437.16 acres, of which 9,588.60 acres 
were under contract for sale, leaving unsold 285,848.56 acres. 

Appended hereto may be found statements and accounts 
relating to the business of the Company for the year, and the 
condition of its affairs on December 31 1918. 

By order of the Board of Directors. 

W. H. FINLEY, President. 





GENERAL BALANCE SHEET DECEMBER 31 1918. 
(7,927.24 Miles.) 


ASSETS. 
Investments— 


Road and Equipment— _ 
Balance to Debit of this Account, De- 
ec i | SE RR eee me ane $397 ,916,748 89 
Add Sundry Construction and Equipment 
Expenditures for the year ending De- 


























cember 31 1918, including Trust 
Equipment (See statement above)__.. 8,358,401°57 
$406 .275,150 46 
Cash and Securities in Sinking Funds_____.___.-.-.---- 2,520,981 50 
Miscellaneous Physical Property..................----- 616,036 25 
Investments in Affiliated Companies__...+........----- 14,837 ,226 O1 
Other Investments— 
149,200 shares of Capital Stock of the 
Chicago St. Paul Minneapolis & Omaha 
Be Ri soar wi dacs shina cg dshegp ieaiiatlares $10,337,152 29 
41,715 shares of Preferred Stock of the 
Union Pacific Railroad Company.... 3,910,575 93 
$96,000 New York Central & Hudson 
River RR. Refunding and Improve- 
I Oi igi eto deceit ee ee 89,064 00 
$60,000 New York Central Railroad Con- 
ER AE AES VOT 56,959 44 
$5,000,000 United States Government 15- ° 
20-Year 44% % Gold Bonds-_-__.------ 5,000,000 00 
PEE on one hands ine ee naubenens 3,481 10 
19,397 ,232 76 
$443 646,626 98 
Current Assets: 
I a. eihca sk io to dh tale Ma nies ee wn Seale $4,245,517 57 
Loans and Bills Receivable___.......---- 1,001,712 35 
Miscellaneous Accounts Receivable prior to 
PEE © PERG hada bab RSbcnscusscures 551,380 26 
Various Persons and Companies_---_----- 309,117 20 
Due on Land Contracts__........-.----- 177,443 76 
: 6,285,171 14 
United States Railroad Administration: 
Accrued Compensation--_ $23,201,015 60 
Less received on account. 9,000,000 00 
—————— $14,201,015 60 
Cash December 31 1917, taken over-_----- 5,722,051 43 
Agents’ and Conductors’ Balances, Decem- 
ber 31 1917, taken over___......------ 4,035,549 53 
Material and Supplies on Hand December 
31 1917, taken over__.._...---...---- 9,833,182 31 
December 31 1917, Assets Collected. - ~~~ - 3,427,816 00 
Revenue prior to January 1 1918_-_-_--.-- 1,453,182 63 
Road Retired and Not Replaced_-_-__-_-_--- 293,788 76 
Equipment Retired -........--+.-------- 429,015 25 
39,395,601 51 
Unadjusted Debits: 
Advances Account Equipment Purchased 
under Trust Agreement.-_-.......--.---- $1,843,374 92 
Capital Stock and Scrip, C. & N. W. Ry. 
Ce, Dee Oe SC. occ cwenecduies 2,345,956 71 
C. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, due from Trustee-_----- 1,043,300 00 
C. & N. W. Ry. Equipment Trust Certifi- 
cates of 1913, Series D, E and F, held in 
IND 5 bis ee cs oa. wtibeledes 7,400,000 00 
Cc. & N. W. Ry. Equipment Trust Certifi- 
cates of 1917, Series G and H, held in 
satan See eels eek aie din ons ah ae See 7,798,000 00 
EE Ope eee a 738 07 
Other Unadjusted 333 21,168,964 70 
$510,496 ,364 33 
LIABILITIES. 
Capital Stock (See statement above): 
Re, Sk RES oie Coe ear ee $167 617,638 82 
Owned by Comapatly : o-oo cccccnccneccnee 2,345,956 71 





$169 963,595 53 











Premium Realized on Capital Stock........-..------.--- 29,657 75 
Long-Term Debt: 

Funded Debt held by the Public -_....-- $211,454,000 00 

Funded Debt held by Trustees account 
I ee deeamndenuddamen 2,442,000 00 

Funded Debt held by Company and Due P pe 

ee re 16,241, 

‘naalhah ep penne a 2 00 230,137,980 0 
Current Liabilities: 

Loans and Bills Payable........---.----- $5,000,000 00 

Audited Accounts Payable_......--.----- 113,549 32 

Miscellaneous Accounts Payable prior to 
eee 2. Sen... nerentonasereenee 133,476 62 

Matured Interest and Dividends Unpaid - - 3,746,649 74 

Funded Debt Matured Unpaid_-___------ 120,100 00 

Unmatured Interest Accrued---.-.-------- 1,898,610 82 

Other Current Liabilities. -......-..------- 31,246 32 11,048,682 82 
United States Railroad Administration: 

Additions and Betterments- -----.-------- $7,109,998 76 

Liabilities, December 31 1917; Paid------ 12,735,087 36 

Corporate Transactions - ---------------- Hye 7 

Expense prior to January 1 1918 573, 97.307.081 51 
Unadjusted Credits: 

Tas Liahiiity.... . cncoseccecesuesuccoses= $932,483 83 


Accrued Depreciation—Equipment- ------ 13,724,721 71 


Balance Premium on C. & N. W. Ry. 5% 











General Mortgage Gold Bonds of 1987-- 702,807 79 
Jnedjusted Credite.........---.-- 946,721 45 
anal are 16,306,734 78 
Corporate Surplus: 
Additions to Property through Surplus- - -- $461,545 67 
Sinking Fund on North Western Union Ry. 
Rett DE tii ea adadtar ak «ee ennad 1,071,342 81 
Sinking Fund on W. & St. P. RR. Exten- 
ON a oe ie laa i cian aie 1,431,389 52 
sion Gold Bo 2,964,278 00 
eettt, cet COU. 6 cuncckvépatdtsnkentgamaeaon 52,752,913 94 
$510,496 364 33 
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COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING DECEMBER 


31 1917 AND 1918. 



































PR inc vend Bah 1 | January 1 to 
1 1917. December 31 1918. Increase Decrease. 
Gross Income: 
i  biebedaes 9a. 568 308 08 1 i te $24,241,319 86 
Se cen SOP LAUSD OF DNR cinnhcadrennenedbienabiptibenal caneeg seamen | $23,201,015 60 $23,201,015 60 
Be I SII sis scsi alk sel ai igh ecardadhmigmn sah oes te elieibdhan icehabiaatio wen a6. 628 88 | 676.387 69 333,758 81 
ELE LE LIS OMEN DEE LC ETEELN BEE IRE AEATR 1,826,564 00 | 1 028, eam ety acces 800,434 00 
enaceiaaaaee: SaN PII SO i, wg iin bt ibe cian wo kt igs cae Sia tee Noi maa lg bain nasi Sti iin "537,681 55 | DT. ctitiinaihenaninne 187,080 41 
Income from Unfunded Securities and Accounts, and Other Items...._.__- 305,950 97 | | pe eee ,408 46 
EE I rn civcnee cnndiinswannanpunacenttiongithaiiannienats $27,254,145 26 | $25,463,676 94 | -.------------ $1,790,468 32 
cia ee ee | $149,577 04 $149,577 04 
rate in A a sian dp asad ts sneha an te lg ablated erik datik ay Sse cntanmrne was esa siiamislas | i ' 
heat for Lease of ther I Roads: 
TI PanIIT ccna mst cnt toes emp pinntpn eh atoms werd ag $31,747 56 RS ree ea erred 
James River Valle ~f- North. SA SES SCR A EM 38,673 08 38,689 72 16 
Macoupin Count IED SUUIRI chi ics ainras th aiarmal ew aruiin die to odd deionse 13,220 82 16,329 3,108 35 
lowa FER I SEARS ETS RE SSE MES RE ee a 40,150 01 42,213 36 2,063 35 
De as ccs face alle ares atioccale apni gp ance hl dian ekeppien ai  n a pilees 140,728 93 196,396 67 55,667 74 
I ca a a ahd pial ds nmmneels ansaiapraapinnearseanusanh eat engi nian 635.531 84 925,000 00 289,468 16 
I aa ss sl nc ds om ces pc orig dn Ab ay Wh ap Gt nit ev ge paiciree 114,561 76 194,9: 80,418 26 
I A a say kyl sw evsan cas tc etal in vn i tn ss do ws ob Grin awitb gD tT br te 8,911,294 84 BE PAL .masickancnunce $95,188 45 
ints cope rent nsec bis nennedbie bnenahenenennenume 203,205 58 9,926 13 366,720 55 
Dic wuickiuk ew Wann caddies man etbamaiindermudbnmens $10,129,114 42 $10,980,966 06 $851,851 64 
EE ebb Uebbad edb ddnehmhontnnebuia dmabaanatemd $17,125,030 84 jE Gk Ee eee ee $2,642,319 96 
Dieveettion of Net Income: 
os dh ist its sib ede cn ct ip ws ees eins tina tn imma he bbioasis -- $170,881 63 BARE fF oes ee iaiw nen $59,401 75 
ate 
I i i seas da acces dr digndiiods im dar mal 1,791,600 00 ee RRS ae eer ae 
i a aac) bch te cin MRD IO deh a ghtiith te ote Ib ngs ed 9,897,366 50 10,160,675 00 $263,308 50 
I i ios doses iin ens jo cela ence co os web ens tein eens $11,859,848 13 $12,063,754 88 | $203,906 75 
Balance Income for the year, carried to Profit and Loss._....-.-- $5,265,182 71 $2,418,956 00 Se epapere ee ease $2,846,226 71 














CHICAGO SAINT PAUL MINNEAPOLIS & OMAHA RAILWAY COMPANY 





THIRTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








To the Stockholders of the Chicago Saint Paul Minneapolis 
& Omaha Railway Company: 


The Board of Directors in submitting the following report 
of the affairs of the Company for the year ending December 
31 1918 desires to call attention to the following facts: 

By a proclamation dated December 26 1917 the President, 
acting under the powers conferred on him by the constitution 
and laws of the United States, by the joint resolutions of 
the Senate and House of Representatives, bearing date 
April 6 and December 7 1917, respectively, and particularly 
under the powers conferred by Section 1 of the Act of Con- 
gress approved August 29 1916, entitled “An Act Making 
Appropriations for the Support of the Army for the Fiscal 
Year Ending June 30 1917 and for Other Purposes,” took 
possession and assumed control at 12 o’clock noon on Decem- 
ber 28 1917 of the railroad and transportation system of 
the Company and the appurtenances thereof, and the 
operation of the property since December 31 1917 has been 
conducted for account of the Government by the Director- 
General of Railroads. 

The Congress of the United States, by an Act cociieiaiad 
March 21 1918, known as the Federal Control Act, authorized 
the President to enter into agreements with the companies 
owning the railroads and systems thus taken over for the 
maintenance and upkeep of the same during the period of 
Federal control. 

Under the terms of the Federal Control Act, the President 
of this Company executed a contract with the Director- 
General of Railroads, dated the tenth day of September 
1918, such execution on the part of the Chicago Saint Paul 
Minneapolis & Omaha Railway Company having been 
duly ordered by resolutions of the Board of Directors under 
the authority of the stockholders given at the annual meeting 
of the Company on the tenth day of April 1918. 

Under the provisions of this contract the Chicago Saint 
Paul Minneapolis & Omaha Railway Company is to be 
paid a yearly rental in the sum of Four Million, Nine Hun- 
dred Thirty-Four Thousand, Seven Hundred Eighty-Nine 
Dollars and Fifty-One Cents ($4,934,789 51). Of the total 
rental due for the year 1918, Two Million, Four Hundred 
and Fifty Thousand Dollars ($2,450,000 00) has been paid 
by the Director-General, leaving due on December 31 1918 
a balance of Two Million, Four Hundred and Eighty-Four 
Thousand, Seven Hundred Eighty-Nine Dollars and Fifty- 
One Cents ($2,484,789 51). 

The accounts with the United States Railroad Administra- 
tion, as shown in the balance sheet, agree with those shown 
on the Federal books and are in accordance with the in- 
structions as issued by the Director, Division of Accounting, 
of the United States Railroad Administration, but are 
subject to change in case of error or to meet conditions of 
the contract. 





The Income Account of the Chicago St. Paul Minneapolis 
& Omaha} Railway Company (corporation) for the year 
ending December 31 1918 was as follows> 


Revenues: 
Accrued Compensation for Lease of Road----_$4, $34. 789 51 
Ee mecwee 637 57 
Dividends on Stocks Owned 7 "519 00 

24:424 36 


All Other Sources 


E $5,000,370 44 
nses: 
Toterest REE arcane naa PE $2,260,474 85 
aT. . SS aeons 194-000 90 
orpora perating Expenses_-__...------- é f 

pF §& Bk oye RE 103 ,454 58 

—————— $2,594,189 94 

pe eae a Re cee es lates tania $2,406,180 50 

send a SI ia eure mobedaen 1,715,986 00 


Balance Income for the year, carried to Profit and Loss..-. $690,194 50 
As shown in the monthly reports to the Inter-State Com- 
merce Commission, the results of the operation of the 
Chicago Saint Paul Minneapolis & Omaha property by 
the United States Railroad Administration for the calendar 
year 1918, as compared with the operation by the Chicago 





Saint Paul Minneapolis & Omaha Railway Company 
for the calendar year 1917, were as follows: 

1917. 1918. 
Gertie TSE... o ncccccnsecsccccesd $21,476,509 07 $24,829,981 26 
Operating Expenses___._....------------ $15,841,312 84 $20,884,199 36 
All Ouner Wnneneee BOR tapas re cee 1:415.963 99 1.321.061 82 





TOR BR sce oot sans cen scenes $17,257,276 83 $22,205,261 18 
$4,219,232 24 $2,624,720 08 


MILES OF RAILROAD. 


The total number of miles of railroad owned 

nes Ae eee Se.  ccceanemenwecdseondwacseonwe 1,679.60 miles 
In addition to which the Company had 

trackage rights as follows: 

Northern Pacific Railway (Superior, Wis., 








eS UC ep fs i ee a 1.59 miles 
Great Northern Railway (St. Paul to Minne- 
Ne es " 
Minneapolis & St. Louis Railroad (Minne- be 
apolis to Merriam, Minn.) ......-.--------- 27.00 
Illinois Central Railroad (Le Mars to Sioux City, 
EAN ES EP IEE Fe a ee ok lings 
Sioux City Bridge Company (bridge across 
a River and tracks at Sioux City, 
Chicago & North Western Railway (Sioux City 
to Sioux City Bridge Company’s track) ------ -50 
69.59 ‘* 
Total Miles of Railroad in Operation Dec. 31 1918----- 1,749.19 ‘* 
The above mileage is located as follows: 
ip RR So  ieeaeebagiiunseee 777.55 miles 
NG nS gi eS Ss ci te AEP STS RES ER es eee 473.01 Hy 
= pa ESE wpe tr abet cr cl tithing ndin tacnaatioint ae abn aedind 13 ‘ 
n Sout SE TEES SE Ee ae ae . 
7 Se at 2 te Ae ee gepaesdbowesnewane 308.39 ‘* 
ee a ewinneenmwees 1,749.19 “ 


In addition to the foregoing, the company owned 183.03 
miles of second track, located as follows: 


157.09 miles 
24.23 ‘ 


I a eee = ws 
a 1.71 
ee pncenecbnentinwosoncencoussees 183.03 “* 
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CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 


The Company’s authorized Capital Stock is Fifty Million | 


Dollars ($50,000,000 00), of which the following has been 
issued to December 31 1918: 


Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year, and 
the condition of its affairs on December 31 1918. 

By order of the-Board of Directors. 

JAMES T. CLARK, President. 


GENERAL BALANCE SHEET, DECEMBER 31 1918. 


Outstanding: (1,679.60 Miles.) 
Common Stock and Scrip........--.--.- $18,559,086 69 binveatiinibics ASSETS. 
Preferred Stock and Scrip...-...-------- 11,250,859 09,04 18,945 78 | Road and Equipment — 
Owned by the Company: Siac oe 2° ebit of this Account, Dec. 656,152.58 
june Gok a tes +1'386.974 20 gn) By 
. eee 4,231,180 84 ERs EE Mand idiuachkdbwadeik 752,202 09 poe 
Total Capital Stock and Scrip, December 31 1918_----- $34,050,126 62 | Debenture Gold Bonds of 1930, deposited in Lieu of maps ve 
pert Rs in 20 fits Sh tk On en ahs an eho aes tab Ss easing Gyn A tabs nb tw minal wh ne » 
Miscellaneous Physical Property.........._----..__-- 189,421 
FUNDED DEBT. Investment in Affiliated Goampaniet. 2227 2777777777777~ Tal 88 
During the year ending December 31 1918, Chicago Saint per mi $81,225,160 25 
Paul Minneapolis & Omaha Railway Consolidated Mort-| Gan “8 $122,437 43 
gage 6% Bonds of 1880 to the amount of $591,000 00 were — : an Acsoumte Receivable prior to 201.928 25 
issued for a like amount of Chicago Saint Paul & Minne- Various Persons and Companies__----__- 21,009 60 
apolis Railway First Mortgage 6% Bonds of 1878, retired. wisi EAB EO a een a 346,970 28 
° . * . : . tates Railroad Administration: 
Chicago Saint Paul & Minneapolis Railway First Mort- | “Accrued Compensation... $4,934,789 51 
gage Bonds to the amount of $37,500 00, maturing May 1 Less Received on Account. 2,450,000 00 $2,484,789 51 
1918, were not presented for redemption and have been| Cash, Dec. 311917. taken over_--------- "622,808 58 
transferred to “Current Liabilities.” $500 00 of the issue| “8§7"%,,37¢, Conductors’ Balances, Dec. 894,790 43 
was redeemed and canceled. Consolidated Mortgage Bonds | Méfetlal and Supplies on hand, Dec. 81 , 1). 0) 
to the amount of $38,000 00 will hereafter be issued in lieu | Dec. 31 1917 Assets, Collected---.---.-- 1,324,739 22 
Revenue prior to Jan. 1 1918___...._._-- 309,004 51 
of the above. Road Retired and Not Replaced_-------- 1,531 00 
Equipment Retired_..............--... 70,738 77 8.884.120 02 
BONDS OF THE TREASURY. Unadjusted Debits: at eile yom 
On December 31 1917 the amount of the Company’s Bonds unt on Funded Debt____.-.._--.-.-. é 
oe Gerke te Che DORSEY WORs ok nc ncosdvsaccussccscsed $3,100,634 09 seg 0. Ry. Common Stock, held 2,844,206 64 
This amount had been decreased during the year by the C. St. P. M. & O. Ry. Preferred Stock, held ~' 
retirement of Equipment Trust Certificates of 1917, | ee See eee 1,386,974 20 
AS a aha eae STG ie Ty PRBS 2S RNR i 110,000 00 Debenture Gold Bonds of 1930, held in 
—— =| wee Sit ee ae a 
men us ca oO 
Total Bonds and Scrip in the Treasury, Dec. 31 1918------ $2,990,634 09 : ties A, held in Tr neat 990,000 00 
onso. ortgage on ue 
CONSTRUCTION. o from, Central ‘Trust Company...- Rete 415 $34 " 
‘ ‘ er Unadjusted Debits.___........--- 
The construction charges for the year ending December - . ——————_ 7,379,890 16 


31 1918 were as follows: 
Sundry Construction: 


$97,836,140 71 





alan st oe! reet viad maha LIABILITIES. 
ee eee eee ee aehexmaa tt Capital Stock (see above): 
Bridges, Trestles and Culverts__._____-----_-- 108.709 26 utetanding._.......------------------ $29,818,945 78 
Betterments of Roadway and Track__----_---- 131,540 78 Owned by Company......--------------- 4,231,180 84. 
Siaages ane Yard Trede.......<5-.--<2------ 44,414 Les Ween te —$34,050,126 62 
er ee aa Bonds held by the Public____--.-.------- $41,349,000 00 
I I ee ce 1391387 11 Bonds and Scrip owned by Company---.- 2,990 ,634 09 
I tn 48,385 71 C ‘ ————_ 44, 339,634 09 
Assessments for Public Improvements. -_-...---- 4,436 03 — rm) ohio $1,420,000 00 
PD SE annsaneeneneennonsonns 6,964 38, 51.732 29 | Audited Accounts Payable_--__-------.- “14,565 10 
quipment: aipeeneen Accounts Payable prior to 95.807 28 
quipment acquired (196 coal cars).........--- $291,572 22 age tered tener -“SPGOr Sanaa Wen caaee , 
tured Interest and Dividends Unpaid-__ 72,441 00 
Smproventns of Equipment.......---------- ~_103.061 39 Funded Debt Matured Unpaid__.----... "500 00 
$394,533 61 Unmatured Interest and Dividends_-.-_-- 1,263,145 50 
Less _ Original Cost of Equipment Other Current Liabilities_--------------- 5,041 4 2,848,590 25 
e ired as Toliows: ’ ’ 
: United States Railroad Administration: 
a er ee -----~--<~ SEE SS Hh Additions and Betterments...--..------- $936,599 22 
name $06 688 9S Liabilities Dec. 31 1917, paid......---.. 3,782,675 96 
oemenenenes Si an oe Corporate Transactions----.------------ 217,969 80 
sikcgec meno Expense prior to Jan. 1 1918_---.------- 676,674 13 
$752,202 09 Unadjusted Credits: SAAS 
LANDS. , eo an ee $715,131 67 
ine th dine December 31 1918. 2.938 pn gL a aa 2.884590 67 
F ecru epreciation—Equipment-_-_-___- 7 
During. the year ending December _ 2 84 acres| Accru Gece enenen...--- a6. 
of the Company’s Land Grant lands were sold for the total 3,816,030 20 


consideration of $15,453 83. The number of acres remain- 
ing in the several Grants December 31 1918 amounted to 
79,962.78 acres, of which 13,557.59 acres were under contract 
for sale, leaving unsold 66,405.19 acres. 





Corporate Surplus: 
Additions to Property through Surplus_!_. $1,035,158 43 
FS BE BE. cévcncsdencsannbehienas 6,132,682 01 


7,167,840 44 
$97 ,836,140 71 





- 
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COMPARATIVE STATEMENT OF INCOME AOCSNT FOR THE TWELVE MONTHS ENDING DECEMBER 81 
917 AND 1918. 






































January 1 to Jonmary 1 to 
December 31 1917.|December 31 1918. Increase. Decrease. 
Gross Income: 
a sca eesti nee e. CY Ba Sn ete Soe Re gee se eS OS $4,296,597 31 
eee Sennen TNT 14008 OF DONG. cacconcccceccececcccdudddndiwasl acovnunaeces $4,934,789 51 $4,934,789 51 
ee ee te Gite adbaime nnianeindn unten 26,614 20 32,637 57 6,02 
SS NLT ee SSS REN ERE ECR GRRE ES i: Se eet ,183 00 2) Ye Ree ve ee 75,664 00 
NS __ RA Lae RRSEI BSAIS R EEN EAR RES IG 2 Che RNS 6,675 00 Bee Ge |. aesneatandin ,187 50 
Income from Unfunded Securities and Accounts, and Other Items__._________ 67,489 87 See ne. | | exaanieneann 46,553 O1 
ot ee ee tule an $4,481,559 38 $5,000,370 44 $518,811 06 
Deductions from Gross Income: 
Corporate ane Soe ES EE ee ee, ee eR RET, $38,260751 $38,260 51 
I st as eileen emininaeatnaeeinmet aidan 2 $1,403 03 a i. scqhatienes eats $272 48 
I ae a 77,365 07 192,000 00 114,634 93 
IE 1 OT 13,123 87 Tal? - seseuamumnen 6,025 71 
Sn Es eo sah ou ce meniab aban aan eibais ada ce! 2,262,870 00 SIE ee | 1 udesaeennnn 2,395 15 
nS i er in ae Seles ad eh cei gc es idaaemmialammaatecatae aie ol 3,151 28 89,105 26 85,953 98 
SS TEE ELIE LELAND EE LEELA DS EE ELIE: ats Sn 5,057 41 6,120 61 1,063 20 
a TG a ne | ooo tte elastin tnlabilednaheine tinmicnetiidaieid ied $2,362,970 66 $2,594,189 94 $231,219 28 
yr a ae $2,118,588 72 $2,406,180 50 $287,591 78 
a of Net Income: 
a Oi a i np a ia i ee oS i) a Me mre i lo taro ping. Wey PE 
OI DSL TEE ape Ye eS, Sf Py keg 2k $788,151 00 COR 281 -O6. - 1 i ieiadnenanea 
bo on IIE II x cx:ccisdictinies chcntnaresantestsiaptandhien thishaiae aeeniahpiimeeinatentniiaiaslat ata a eal 927 ,835 00 927,835 00 
: i. SER DEVORE. coccncuncndduesecnetesenonaaunethenadauusaanne $1,715,986 00 OC FI oe S bhbenrenanwans 
* Balance Income for the year, carried to Profit and Loss............ $402,602 72 $690,194 50 $287,591 78 
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CANADIAN PACIFIC 


RAILWAY COMPANY 





ANNUAL MEETING OF SHAREHOLDERS, MAY 7 1919. 








ADDRESS OF MR. EDWARD W. BEATTY, PRESIDENT. 


I have the honor to submit on behalf of the Directors 
the Thirty-eighth Annual Report of the Company’s affairs 
for your consideration and approval. 

The results of the year’s operations were, on the whole, 
and under the conditions which existed, satisfactory, not- 
withstanding the shrinkage in the net earnings of $12,043,630, 
due to the extraordinary increase in wage scales and cost of 
materials of all descriptions. Over 77% of the total increase 
in operating expenses was due to increases in wages alone. 

The volume, both of freight and passeriger traffic, de- 
creased in comparison with 1917, the increase in gross earn- 
ings of $5,148,363 being due to increases in rates granted in 
March and July of last year. The fact that, notwithstand- 
ing the heavy increases in the cost of operation, there was 
a surplus after payment of all charges and dividends, is 
another satisfactory evidence of the foresight and wisdom of 
the Shareholders in having approved substantial expenditures 
in previous years, which undoubtedly permitted the opera- 
tions of the Company to be carried on with a cheapness 
which would not have been possible had such adequate 
facilities not been provided. 

A conspicuous example of the results of such foresight is 
found in the difference in the cost of rolling stock aequired 
during the years 1911 to 1914, and the approximate market 
value of an equivalent amount if required to be purchased 
in 1918. The = stock purchased during the former 

ears, if required to be furnished at the 1918 prices, would 
ave represented an increased cost of approximately 
$96,000,000. 

After four years of war, and the existence of times of the 
most severe climatic conditions, I am happy to say that the 
physioal condition of your property is excellent and it will 
not require more than usual maintenance expenditures to 
ensure its usual efficiency. 

The results of the operations of the three months subse- 
quent to the conclusion of the fiscal year have been disap- 
pointing, but not unexpectedly so, in view of the falling off 
of general traffic during the months of February and March, 
and the inevitable heavy costs of maintenance and operation, 
due to high wages and the high prices of materials. 

In view of the uncertain conditions which succeeded the 
conclusion of hostilities, and the need of providing as much 
employment as possible, your Directors did not think it 
wise to make drastic reductions in the number of men em- 
pees by the Company and the shops of the Company have 

een maintained at full pressure, always on necessary work, 
but in some cases on work which might have been postponed 
if the general conditions had warranted it. 

The financial position of the Company at the end of the 
fiscal year, as indicated in the Annual Report, was, on the 
whole, extremely gratifying. 

Your Directors are of the opinion that a reasonable amount 
of additional branch line construction should be gone on with 
as soon as conditions warrant, and the necessary statutory 
authority obtained. Resolutions will be submitted for your 
approval for the construction of the lines which are most 
urgently required. In this connection I should point out 
that in the matter of railway construction the country is 
faced with a condition quite unprecedented in the recent 
history of Canada, in that the National Railways and your 
Company are the only large companies with resources suf- 
ficient to enable them to provide additional railway facilities 
to any substantial extent. Serious and continuing blunders 
in our railway policy have resulted in the Government being 
required to assume the ownership at present of 11,400 miles 
of railway, with the prospect of the acquisition of an addi- 
tional 6,400 miles. When this acquisition has been accom- 
plished the principal competing systems in Canada will be 

our Company and the Canadian National Railways. I 
ave no apprehension as to the ability of your Company, 
with its splendid facilities and equipment, and loyal and 
efficient officers and men, to obtain a fair share of the traffic, 
and to handle it expeditiously and well. I have no fear of 
Government ownership, but Government ownership ap- 
parently has some fear of private competition under equal 
conditions. It has recently been found necessary to give 
the National Railways privileges in the matter of construc- 
tion of railways not enjoyed by private Companies and to 
exempt them from complying in other respects with the 
existing laws respecting railways. I sincerely trust that 
this policy of making one law for the National Railways 
and one for the Canadian Pacific and other private enter- 
prises will neither be continued nor extended, because noth- 
ing would, in my opinion, be calculated to destroy confi- 
dence in Canadian railway enterprise more than a policy 
which would confer exclusive and peculiar rights on the Na- 
tional Railways designed to make the competitive condi- 
tions unequal. The subject’ of Government ownership has 
received much attention recently, but not nearly as much 
as the importance of the subject justifies. Notwithstand- 





ing our previous experience and that of the United States 
and Great Britain, Government ownership and operation 
of railways is to be attempted on a large scale. The situa- 
tion is full of danger which cannot be avoided or even mini- 
mized except by rigorously independent and non-political 
administration, which is at least difficult of establishment 
under our system of Government. This fact must, however, 
be obvious, that in no other way can the people of Canada 
obtain a correct appreciation of the results of Government 
operation of the Systems which are or which may hereafter 
come into its possession, than by their being administered 
in strict accordance with the laws of the country under 
which other Companies have to operate, by their financial 
and accounting methods being made as precise and as ac- 
curate as the law now requires of private Corporations and 
by the exact financial results being submitted to Parliament 
each year. 

Different views may conceivably be held as to the wisdom 
of public ownership and operation of Railways. My own 
views are sufficiently well known not to require repetition, 
but the fact is public ownership is already here and experience 
only will show whether the difficulties I have mentioned in 
securing efficient and non-political administration can be 
overcome, and the country receive an adequate service at a 
minimum of loss. 

I am satisfied the Government recognize these difficul- 
ties and that a sincere and determined effort will be made 
to meet the situation. It would seem, however, to be 
obviously wise that the assumption of further obligations 
should at least be deferred until the practicability of Gov- 
ernment administration, or administration under the aggis 
of the Government (which is quite inseparable from Gov- 
ernment ownership) has been demonstrated. In the end 
the burden of the enterprises must be borne by the ple 
and the people are entitled to know whether the method of 
administration provided and the results of that administra- 
tion are such as warrant their approval of the continuance 
or extension of them in the interests of Canada. 

The returns from sales of land during the fiscal year just 
closed have been the largest in the history of your Com- 
pany, and it is a matter of great gratification to your Di- 
rectors, aS no doubt it is to the Shareholders, that the in- 
cessant activities of the Company in the matter of sale 
and colonization of lands, and the promotion of immigra- 
tion to Canada has had such far-reaching and beneficial 
results. As a direct consequence of the efforts of the Com- 
pany more than 21,000,000 acres of land have been sold 
to settlers, and more than half a million settlers induced to 
come to Canada and settle in the Canadian West. The 
contribution to the exchequer of the country has been there- 
by increased by many millions. With return to Peace 
conditions I should expect a considerable increase in immi- 
gration and with the vigorous development of the country’s 
natural resources and the necessary extension of the markets 
of Canada, we have every reason for confidence in the 
future prosperity of the country, even though the present 
year may be one during which the commercial expansion 
may be only moderate. 

Your Directors look forward with confidence to the de- 
velopment of the Trans-Atlantic and Trans-Pacific steam- 
ship business of your Company, particularly the latter, and 
adequate provision for the needs of the immediate future 
have been made as indicated in the Annual Report. 

It would not be proper that I should conclude my remarks 
without a personal reference to your former President, Lord 
Shaughnessy, who retired from the Presidency during the 
last fiscal year. It is perhaps not necessary that I should 
reiterate the inestimable value of his services to the Com- 
pany from the beginning of his connection with it, but more 

articularly during the last twenty years, during which time 

e occupied the position of Chief Executive Officer. It 
will, however, be gratifying to the Shareholders to know 
that, great as has been the success of Lord Shaughnessy’s 
administration of the Company’s affairs, viewed from a 
purely commercial standpoint, greater still has been the 
influence and force of his personal character and ideals and 
his high sense of duty on the officers and men of the Com- 
pany, with the result that the Canadian Pacific enjoys an 
esprit and an ambition for efficiency among all ranks which 
I venture to think is unequaled, and certainly not excelled, 
in any corporation in the world. It must be a source of 
great gratification to Lord Shaughnessy to know, on his 
retirement from the active work of the Presidency to the 
more advisory work of Chairman of the Company, that not 
only was his administration extraordinarily successful, and 
that he leaves the property in excellent physical condition, 
but that he created, during the tenure of his office, an or- 
ganization the ambition of which, and every member of 
it, is to utilize that property in the closest co-operation and 
to the full extent of their powers for the benefit of the coun- 
try and the Shareholders. 
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Western Union Telegraph Co.—Rates—Return of 
Cables— W ages. — 


See ‘‘Current Events,”’ &c., on a preset , and also in V. 108, 
DP. 1684, 1760, 1775.—V. 108, p. 1827, 1516. youn bn 
White Motor Co.—Stock Increase.— 


The stockholders will vote on June 10 on in the authorized stock 
from $16,000,000 to $20,000,000. The $4,000, new capital stock, 
it is stated, will be offered to stockholders at , $50 a share. The 
proceeds will be used to reimburse the treasury for nditures already 


made for the extension of plant facilities —V. 106, p. 1458. 


Wilson & Co.—Definitive Converitble 6s Ready.— 

The Guaranty Trust Co. of New York is now ared to exchange the 
outstanding temporary ten-year 6% convertible go. d bonds for the definitive 
bonds at its trust department way, between 10 a. m. and 
2:15 p. m. daily, except Sa y, when the window will close at 12 m. 
Definitive bonds will be delivered the same day on which temporary bonds 
are received.—V. 108, p. 1615. 


F. W. Woolworth Co.—Sales.— as 
1919. 1918. 1917. 
Month of April $9,138,593 $7,447,332 $7,493,253 
SOG, Bee Bee Od, ca 32,585,080 28,378,990 25,978,808 
—V. 108, p. 1733. 1516. 
Worcester (Mass.) Electric Light Co.—New Stock— 
Rates Reduced.— 


Stockholders of record April 25 have the privilege of subscribing for 
4,000 shares of capital stock up to July 10 at $185 a share to the extent of 


one share for every four shares of old stock held by them ively. 
Subscriptions are an at the company’s office, as follows: (a) 25% July 


10; 25% Oct.10; 25% Jan. 10 and 25% Apr. 10 1920; or (b) payment in 
full may be made on any of above dates. iable interim receipts will 
be issued for the money paid in, bearing Dp. a. ecru 
interest from said dates will be paid on surrender of receipt April 10 1920. 

This seapeny Bee reduced its light rate from 8 to 7% cents per k. w. 
and on May | abandoned the 4 mil e on small power business which 
it put into effect at the end of 1918.—V. 108, p. 689. 


Worcester Gas Light Co.—Petition to Amend Rates.— 

The omeny has petitioned the Massachusetts Board of Gas and Elec- 
tric Light Commissioners to amend its order of Jan. 18 eqquiries the com- 
pany to reduce its price for gas to $1 10 1,000 cu. ft. after July 1. The 
company also asks ion to set aside out of the current year’s earnings 
and add to surplus not less than $20,000 to make good the payment of 
dividends of April 1 1917.—V. 108, p. 1171, 387. 








CURRENT NOTICES 


—Im order to relieve the congestion in their Eastern offices, created by 
the extraordinary pressure of work arising in the adjacent industrial centres, 
Haskins & Sells, Certified Public Accountants, have opened offices in 
Philadeiphia, in the Franklin Bank Building, under the management of 
Mr. Edmund C. Gause, C. P. A., as resident partner. Haskins & Sells are 
auditors of the leading insurance companies, railroads, manufacturing 
and trading enterprises and banks in America and have been recently 
engaged by the United States Liquidation Commission to develop the fi- 
nancial condition which exists between the Unfted States and the Allies. 
Haskins & Sells now have offices in New York, Chicago, Philadelphia, 
Baltimore, Detroit, St. Louis, Boston, Cleveland, Pittsburgh, San Fran- 
cisco, Los Angeles, New Orleans, Seattle, Denver, Atlanta, Watertown 
and London. 

—Interesting information concerning 45 leading industrial preferred 
stocks is contained in a 56-page pamphlet just issued by the New York 
Stock Exchange firm of Dominick & Dominick. The book brings together 
n a brief and accessi ble form the salient points about each of these securi- 
ties—including history of the companies, summary of the stock provisions, 
capitalization, and record of dividends paid. 

A table is also presented showing the average high and low prices for the 
last ten years, average earnings and the number of consecutive years in 
which dividends have been paid. 


—Some of his business associates presented to Henry L. Doherty & Co. 
at the Reform Club last week a portrait of Mr. Doherty by Joannes de Tahy, 
an artist of international repute. Among his best known paintings are 
“The Rosary,” ‘‘Liszt’s Second Rhapsody” and ‘‘Beethoven’s Moonlight 
Sonata,’’ all of which are in Aeolian Hall. He has also produced several 
other musical paintings for the late F. W. Woolworth, as well as a portrait 
of Mr. Woolworth. The portrait was presented by a committee in behalf 
of every individual in the Doherty organization as a mark of respect to 
Mr. Doherty. 

—John Stuart Thomson, author of “China Revolutionized,"’ ‘The 
Chinese,’’ and other books (Bobbs-Merrill Co.) has been elected Chairman 
and Associate Editor of the ‘‘Gateway’’ magazine of Detroit. Mr. Thom- 
son will cover the Eastern field and his headquarters will ge at 361 Bergen 
Ave., Jersey City. He is well known in the business world, having for- 
merly been Manager of the Plant Steamship Lines at New York, and of the 
Pacific Mail & Toyo Kisen Kaisha Trans-Pacific Steamship Lines at Hong 
Kong, China. 

—lIt is pertinent to note that contributors to the March 1919 number of 
‘““The Gateway’’ were John D. Rockefeller, Jr., whose article was entitled, 
“Share Plan With Labor,’’ and Otto H. Kahn, on ‘“‘Menace of Pater- 
nalism;’’ the June number will have as contributors Charles E. Mitchell, 
President of the National City Co., on ‘Private Control of Railways;” 
Vice-President Hoffman, L. L. D., Prudential Insurance Co., Newark, 
on “Private Initiative in Insurance and Finance,’’ on John Stuart Thomson, 
on “‘Selected Immigration.”’ 

—John B. Thayer and Charles H. Drew have formed a partnership to 
transact a business in municipal bonds. Mr. Thayer was formerly Vice- 
President, Director and Manager of the New York office of the William 
R. Compton Company, and both he and Mr. Drew have had many years 

in municipal securities. This firm will be known as Thayer, 
Drew & Co., 111 Broadway, this city. Their telephone number is Rector 
8418. 

—Edward B. Hall, formerly of Harris, Forbes & Co., has been admitted 
to the firm of Rutter & Co., 2 Wall St. Mr. Hall, who was connected 
with Harris, Forbes & Co. eight years, is a son of the late E. J. Hall, a 
former Vice-President of the American Telephone & Telegraph Co. 

—Winslow & Co., members of the N. Y. Stock Exchange, announce the 
removal of their offices to 20 Nassau St., this city, and have opened an 
uptown branch at 16. Vanderbilt Avenue. 

—MacQuoid & Coady, members of the New York Stock Exchange, 14 
Wall Street, this city, announce the admission of Richard Horwitz to gen- 
era] partnership. 

—Chandler Bros. & Co., N. Y. and Phila., have issued a circular, pre- 
pared, it is understood, by Mr. V. H. Mardfin, regarding the common 
stock of the Ohio Cities Gas Co. 

—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent of the stock of the Ryan Petroleum Corporation. 

—Oharles Wesley & Co. on April 21 opened offices at 59-61 Wall Street, 
New York, for the conduct of a general investment business. 











The Commercial Dimes 


COMMERCIAL EPITOME 
Friday Night, May 9 1919. 

Trade is gradually broadening, despite cool, wet weather 
at the North and West. A brisk jobbing business is in 
progress. Many industries are busy, especially textiles, 
automobiles, agricultural implements and even jewelry and 
carpets. It is now an open market for iron and steel, and 
it is believed that a better business is ahead. Already export 
trade in steel is increasing, and the Railroad Administration 
will seek offers of 200,000 tons of rails. The coal trade is 
better, although the production is well below capacity. 
Larger sales are noted of building materials, especially lum- 
ber and hardware. Houses are relatively scarce in this 
country. An immense amount of construction must be done, 
and there is increased activity in this work. It is bound to 
expand as time goes on. Things have come to a pretty bad 
pass when the churches have to be opened as they were 
recently to receive evicted tenants, who either could not or 
would not pay increased rents. There is a larger demand for 
wool and leather. Trade in luxuries keeps up briskly and 
taxes the productive capacity of different lines of industry. 
Stocks of wearing apparel in many parts of the country are 
apparently small. 

The extraordinarily active stock market at rising prices 
has a certain effect in general business circles. Needless 
to say, so have the glowing crop prospects in the winter 
wheat section. If the present prospects are maintained 
the yield of winter wheat alone will considerably exceed the 
combined crops of spring and winter in the years immedi- 
ately preceding the war. Exports of wheat continue on a 
large scale. Latterly cotton exports have been increasing. 
There has been an active coffee speculation at higher prices. 
An idea prevails that coffee will largely take the place of 
whiskey and wines after prohibition goes into effect. On 
the other hand, there is room for a good deal of improvement 
in the iron and steel trade. Pig iron production in April 
decreased nearly 20%. Cool, wet weather has interfered 
with farm work at the West. Spring wheat seeding is, 
therefore, late. Parts of the Cotton Belt are said to be 
getting too much rain. A wet May is generally bad for 
cotton. But taking the country as a whole the business 
situation is regarded as promising. | 

It is asserted that the control of the oil fields of California 
soon will pass into the hands of the British Government, 
unless measures are taken by the United States to prevent 
it. It is claimed that purchases now being made in Califor- 
nia oil fields by the Royal Dutch Shell Oil Co. will make 
available for British naval and merchant ships, fuel which will 
be needed for American shipping. Senator Phelan of Califor- 
nia charges that Great Britain is using money to purchase 
California fields which the United States advanced as loans 
during the war. It is said that proof of the charge that 
England is owner of at least a majority of stock of the Royal 
Dutch Shell Oil Co. is that a recent British Order-in-Council 
directed all owners of Royal Dutch stock to turn it over to 
the English Government. 

Here is a curious sign of the times and of the exactions of 
labor in some fields: 7,500 employees of the Willys-Overland 
Co., who quit work at the Toledo plant at 3:30 ¢ m. last 
Monday in defiance of the management, which had extended 
the day to 4:06 p. m., were locked out on coming to work 
the next morning. The men demand a 44-hour week, while 
the company states that competition necessitates a 48-hour 
week. About 1,150 of the 2,400 employees of the Electric 
Auto-Lite plant are alsoout. Large groups of workers at the 
Willys-Morrow Manufacturing Co. at Elmira have walked 
out in sympathy. According to the Red Cross Society, 
there are five jobs available for every soldier and two jobs for 
every civilian now out of work in Detroit. Wages are rising 
daily and are now said to be at the highest point ever known 
in Detroit. Bolshevists and other agitators are being 
dropped from the pay rolls as rapidly as they are detected. 
One large industrial plant, it appears, is dropping 375 a week. 

Some twelve “‘brokers’’ who had been selling oil stocks on 
the New York Curb have disappeared since the District 
Attorney started an investigation into alleged Curb market 
oil swindles which are said to have netted the operators 
$4,000,000 since Jan. 1. A search is being made for these 
“brokers” and arrests are expected soon. Ole Hanson, 
the militant Mayor of Seattle, says that the policy toward 
anarchism and I. W. W. has been ‘‘a skim milk, weak, 
vacillating and changeable one.” He declared that the 
Government was ‘“‘on the wrong track in starting conferences 
instead of cemeteries in dealing with the I. W. W. If the 
Government doesn’t clean them up I will. I'll give up my 
mayorship and start through the country. We will hold 
mass meetings and have hanging places.” 

The child labor section of the War Labor Bill, which places 
a prohibitive tax on the products of child labor entering into 
inter-State commerce, is declared unconstitutional by Fed- 
eral Judge James E. Boyd of Greensboro, N. C., on the 
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ound that it seeks to accomplish regulation of employment 
S indirection through use of taxation powers and is an in- 
vasion of the States’ regulatory power. The Stock, Cotton, 
Produce and Coffee Exchanges were closed on May 6 in 
honor of the parade up Fifth Ave. from Washington Square 
to 110th St. of 25,000 men of the 77th Division, with Major- 
Gen. Alexander at their head, amid the plaudits of hundreds 
of thousands of spectators. 

Two American seaplanes in a flight from Rockaway, L. I., 
to Halifax, on the first leg of the overseas trip to Europe, 
made the 541 miles in nine hours. Repairs have had to be 


made to both seaplanes at Halifax, but they will start to-1 


morrow on the second leg of 460 miles to Trepassey, N. F. 
The trip from Rockaway, L. I., to Plymouth, England, 
is 3,925 miles, and at 60 miles an hour the time thus far made, 
will take 65 1-3 hours, or about 234 days. At a meeting 
of the aerial mail representatives at Atlantic City it was 
stated that 150,000 lbs. of postal matter, aggregating over 
1,000,000 letters, had been carried by postal air service. 
The cost of operation in April was reduced 6% from that of 
March, despite a 50% increase in wages and extra charges 
for machine repairs. The vagaries of the weather here- 
abouts continue. Four persons, including one soldier, were 
prostrated by the heat here on the hottest May 5 in his- 
tory. The temperature reached 86 atop the Whitehall 
Tower, on Battery Place, 414 feet above the street. On 
the street level in some places it was 90 degrees. The heat 
was mitigated by the low humidity, in the 30s; and in 24 
hours the temperature fell nearly 40 degrees. 
STOCKS OF MERCHANDISE IN NEW YORK. 
May 1 1919. April 1 1919. May 1 1918. 
- 504,527 446,483 ‘ 


CS SN ke tamaneoun 121,148 
te aS eee mats_ 3,073 15,229 12,082 
Cs Ns. mmc nccncecons bags. 420,332 498 ,064 446,529 
8s (refiners’ stock)....---- tons. 53,639 30.220 40,717 
Hides er 5 0 as kiacexiy ase aie alec a al No. Not published during the war 
CE i 2 ata aire ute aal bales. 63,33 73,643 173,494 
pO EE ea a. enue ©.) wees 
PE adedeG daGandechoncuen " 5,400 4,000 14,900 


LARD strong; prime Western here nominally 34.00@ 
34.10c.; refined, Continent, 35.50c.; South America, 35.75c.; 
Brazil, in kegs, 36.75c. Futures advanced, with hogs up 
to new high records of $21 35. Later prices eased, owing to 
the break in corn, and lower hogs. Also exports fell off 
noticeably last week. That caused more or less selling. So 
did a report that Germany would buy considerable quantities 
of meats in Argentina. But receipts of hogs have been 
much smaller than were expected at Chicago, and at other 
Western centres supplies are reported small. To-day prices 
declined, with hogs down 50 to 60 cents, and lard futures are 
lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Wed 


a Tues. ed. Thurs. Fri. 
May delivery _-.-_-.-- cts.33.40 33.45 33.00 33.50 33.25 33.25 
July delivery_......-- 32.07 32.10 32.22 32.00 31.90 31.67 


PORK firm; mess $57 nominal; clear $52@$60. Beef 
steady; mess $35@$36; packet $38 @$39; extra India mess 
$65 @$67; No. 1 canned roast beef $4 50; No. 2$8 75. Cut 
meats quiet and steady; pickled hams, 10 to 20 lbs., 325%%,@ 
33 5%c.; pickled bellies 33@34ce. To-day July pork closed 
at $50 50, a decline of $1 for the week. Butter creamery 
extras 60c.; seconds and firsts, 56@56%e. Cheese flats 
30@32%c. Eggs, fresh gathered extras 47'%4@48c.; firsts 
to extra firsts, storage packed, 454%4@47c. 


COFFEE on the spot fairly active and firmer; No. 7 Rio 
19%%c. No. 4 Santos 23c.; fair to good Cucuta 23 @23 Ye. 
Futures advanced under Wall Street and European buying, 
in expectation of a short crop and decreasing supplies. Also 
the belief has been that Germany and other European coun- 
tries would buy freely on the formal conclusion of peace. 
But, on the 5th inst., came a report that the German Gov- 
ernment does not favor importations at this time of coffee 
tea or cocoa. During the war the people of Germany, it 
stated, used brown grain as a substitute for coffee, and it is 
asserted that the German Government, doubtless for finan- 
cial reasons, favors a continuance of its use at least for a 
time. The market responded readily to buying, however, 
even after a big advance in the last few months. If it 
should turn out that Germany is disposed to buy after the 
signing of the peace treaty it is believed that it would have 
a very stimulating effect here. May here touched 19c., the 
highest in 32 years. Speculation has been the most atcive 
for years past. American interior stocks are supposed to 
be small. Strong efforts will be amde to stimulate the con- 
sumption of coffee in this country by an organized and well- 
financed campaign. Prohibition is expected to cause in- 
creased use of coffee in the United States. New Orleans re- 

orts Brazil offering coffee last Monday at 34c. under the 

ghest recent prices. A cable dispatch said that there was 
a rumor that the Brazilian Government was selling some of its 
holdings. This is given for what it is worth. To-day prices 
closed unchanged to 49 points lower, on liquidation in a weak 
technical position, the market being heavily long. Prices 
end, however, about where they were last week on futures. 
Tea has been in better demand. The offerings of low-grade 
Formosa and Java have been absorbed. Closing priced: 


May....- ©18.75@18.80| Aug..._- c18.05@18.07 | Dec ....- c17.24@17.25 

June Wii518:558 1853 Sent ..... 17.84@17.85|Jan —..... if 15@ 17 30 

July ....--18.25@18.26| Oct .-____ 17.64@17.65 | March___-17.05@17.10 
ee 17.44@17.45 





SUGAR unchanged at 7.28c. for centrifugal, 96 degrees 
test, Cuban and Porto Rican; granulated 9c. The Sugar 
Equilization Board is making arrangements for purchasing 
raw at producing points, i. e., about 350,000 bags or 50,- 





—=3 
000 tons of Cuba for May shipment, at 5.88¢c. cost and 
freight, 3,500 tons of Porto Rico May shipment at 7.28e. 
cost and freight; 950 tons of St. Croix at 7.28¢c. and 300 tons 
of Venezuela afloat May shipment at 5.64c. cost and freight. 
In Cuba the crop is moving steadily with the weather good. 
At Cuban points the receipts for the week ending May 4 were 
170,796 tons. That was an increase of 35,512 tons over 
the previous week, 54,780 tons compared with last year and 
some 35,700 tons as compared with two years ago. The 
exports from Cuba last week reached the large total of 
151,966 tons or far ahead of the total in the previous week 
for last year. Cuba stocks are now stated at 1,033,984 tons 
or 43,900 tons less than a year ago. North Atlantic receipts 
last week were 81,641 tons against 53,265 in the previous 
week; meltings 66,000 against 64,000 in the previous week 
and 60,000 last year; total stocks 114,821 tons against 99,180 
in the week previous and 33,609 last year. Refined is in 
better demand from the interior. 


OILS.—-Linseed in fair demand and steady; city, raw, car 
lots, $1 58; 5-bbl. lots, $161. Lard, prime edible, steady 
at 2.60@2.65¢e. Cocoanut oil, Ceylon, bbls., steady at 
144%@15e. Corn oil, crude refined, 22.81@23.0le. New- 
foundland cod, steady at 85@90c. Spirits of turpentine 
78@784%e. Common to good strained rosin $12 25. 


PETROLEUM fairly active and steady; refined in blls., 
eargo $17 25@$18 25; bulk, New York, $9 25@$10 25; 
cases, New York, $20 25@$21 25. Gasoline in good de- 
mand. The export demand is keener, principlly for Eng- 
land, where an active consumption is expected with the re- 
moval of trade restrictions. Motor gasoline in steel bbls., 
to garages 2414c., to consumers 2644c. Gas machine 41 ce. 





epee trees: dark $4 00|South Lima-__.. $2 38/Lllinois, above 30 
CE. <5 cman Peh "ee > OU UU ee: 
oo ee 3 eo 2|Kansas and Okla- 
3 ee 2 85|Somerset, 32 deg_. 260} homa_____- _-. 
LS Eas 2 85| Ragland... 2 1 25|Caddo, La., light. 2 25 
.. =r 2 25| El See 2 25|Caddo, La., heavy 75 
SURGE cincckcoee O BN OO cacnwenann Ee ile “aa 2 78 
oO eer 2 15| Plymouth... 33 | Healdton.... 2. 1 20 
North Lima__-_.-- 2 38 jicana, heavy. 1 05/| Henrietta... 2 25 





RUBBER is unsettled. Buyers and sellers cannot agree. 
Last week there was some improvement in distant positions, 
but even then the spot market was dull. And it certainly is 
now. Manufacturers buy only as they are compelled to. 
They have an idea that prices are going lower now that the 
war is over. They refuse to raise their bids. Plantations 
on the spot and for nearby delivery are held firmly at 47c. 
for first latex pale crepe, or 46c. for ribbed smoked sheets, 
and in both eases this is half a cent above the current bids. 
Plantations first latex pale crepe for the last half year ar- 
rivals is held at 48c.; ribbed smoked sheets at 474%4e. But 
again the bids are fully half a cent under these quotations. 
Para rubber is also firm; fine up river, 564%e. But buyers 
and sellers for the time being seem hopelessly apart in their 
views. Brazil prices are firm. 


OCEAN FREIGHTS have been in good demand enough. 
But the question is how to get the ships. One thing that 
cheered shipping people not a little, however, was an an- 
nouncement by Chairman Hurley of the Shipping Board 
that by July 1 he would begin releasing ships now in the 
food carrying service, so that they could be devoted to 
ordinary commercial uses. That gives exporters and im- 
porters something to go by. There are hopes of being able 
to move accumulated stocks of commodities here. A free 
open freight market, it is urged, would go far towards 
remedying the existing situation. It is figured that a total 
tonnage of about 2,000,000 tons will be in the food carrying 
service by July 1. Meanwhile coal tonnage is wanted for 
Italy and the South American market as well as Spain if it 
could get it. It is stated that American coal can be de- 
livered in Italy c.i.f. at $38 to $42, or about double the rate 
at which England could do it. But on the other hand, 
England has no coal to spare. Exporters in this country 
simply want ships. They would not stand out about prices 
of commodities. Steel products are moving to Japan; also 
chemicals. Large quantities of beans are being shipped to 
France; to Havre and Bordeaux the rate is $1 39, to Mar- 
seilles, Genoa and Naples $1 82. Of course, big exports 
of wheat and other foodstuffs are in progress. It is hoped 
that within a couple of months the ocean freight business will 
be back to something like normal. Buenos Ayres trade is 
to be resumed immediately, as labor trouble there has sub- 
sided. There is a better demand for schooners. 


TOBACCO.—Domestic has been in rather better demand, 
notably for 1917 Pennsylvania. Moreover, the high prices 
current for binders have not prevented a certain amount of 
business. Also Sumatra tobacco, it is said, has been active 
for arrival in the early fall. In other words, the raspeets 
point to an ample supply of wrappers. On the whole, the 
market shows more life. This may be the earnest of better 
things to come. Everybody hopes so. 


COPPER dull and unchanged at 1544 @15 vc. for electro- 
lytic. Tin quiet at 7244c. Lead also quiet with prices 
showing no great change from last week; outside interests 

uote 4.85¢., while larger producers adhere to 5c. Spelter 
dull and easier at 6.25c. 


PIG IRON has continued quiet and there are rumors 
that the Alabama product is lower. There has been, it 
seems, no general price cutting, however. Some think 
there may be a certain amount of reselling sooner or later. 
Resale iron ore has been offered at $1 a ton under the market. 
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There are said to be not more than 200,000 tons of such ore 
to be had. The April output of pig iron was 2,478,218 
gross tons as against 3,09.,243 in March. The buying is 
only from hand to mouth. The export situation shows no 
change. Everybody is awaiting events. 


STEEL prospects, it is believed, pomt to improvement. 
Not much interest was shown in the meeting held here on 
Thursday between the committee of the American Iron and 
Steel Institute and the representatives of the Railroad Ad- 
ministration. Everybody wishes the steel trade could be let 
alone to work out its own salvation. It could do it, it is 
believed, on the good old-fashioned basis of supply and de- 
mand. Meanwhile the export demand is better. Also in 
not a few quarters the home business is increasing. Japan 
has been buying structural shapes. Canada has taken 








plates, and France a certain number of cars. 
the supply of ocean tonnage will be larger. 


By 


July 1 


That, it 1s 




















believed, will mean a better export business in more direc- 
tions than one. . 

The conference between the representatives of the Rail- 
road Administration and the steel men was finally held at 
the Plaza Hotel in this city and no agreement as to prices 
was reached. Director-General Hines now says that he will 
at once ask for bids on 200,000 tons of steel rails. It now 
looks like an open market for steel. Some look for a rise 
in prices. 

Em 


COTTON 
Friday Night, May 9 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,230 bales, against 99,063 bales last week and 90,323 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,574,984 bales, against 5,279,268 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 1918 
of 704,284 bales. 





sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 








| 

Galveston _____- | 4,883) 6,799) 3,564, 17,482) 1,920, 4,578) 39,226 
Texas City____- | heed enced “sanel SOL -20] Se a 
eS PS Sag RGSS eee a ne a eee Sates ae 
New Orleans_.-_| 3,658) 4,720) 4,877; 4,072) 4,633) 5,033 26,993 
_ “ieee | 1 21) 90) 936 368) 82 1,597 
Pensacola .....-| ----| ----| ----| cael. oneal pe 
Jacksonville _...} -.-- sn ray, oe ae 97) 97 
Savannah ____._| 2,007) 2,680) 2,587, 4,193) 2,438) 2,248) 16,153 

Brunswick ---_- cael cant. siel” Tedenl meet a ae 
Charleston ----- 346, 643| 1 ,467 214| 535; 1 '509| 4,714 
ilmington ---- 250 10: 33 156 244 145) 1,231 
eee 1,713; 1,705) 2,704 554 1,698 353! 8,727 
POE MCA. cuca maanl cape! eeae] seme iat eres 
8 ee ae" a a) case erines. ae 34 
eS | 85 =e tee 285) 376) 831 
Baltimore _ _ ____ ee a | gekel. ceenel ween! 192) 192 
Sct Sancl® | saaah:- Sasal el aeocd.. anos ichesdh SMRin 

| | | | ' 

Totals this week_| 13,042’ 16,755! 15,657! 28,638' 12,121! 18,017/104,230 





week’s total receipts, the total 
stocks to-night, compared with 


The following shows the 
since Aug. 1 1918 and the 
last year: 
































cual | 1918-19. | 1917-18. Stock 
eceipts to 
May 9. This |SinceAug| This | Since Aug 
Week. | 11918. | Week.| 11917. | 1919. | 1918. 
Galveston______- 39,226|1,544,049| 4,534/1,515,930| 203,128) 260,168 
Texas City ----— 1,435] “ 65.808) ested 66.948] 13,417] “41.8 
ort Arthur_---_- <sianiadi's” daetaeinenia cna ° a! Sa yes 
Aransas Pass,&@.| "7-7| 88,597| 9.146| 32'326| _7-777 , rr 
New Orleans____| 26,993/1,253'617| 24;405|1,445,038| 393,493| 409,583 
Mobile - -------- 597) 132,258) 317) ° 92,345 15,427| 10,6 
ensacoia -....-- — ’ | Ose el SOl seoesss| ceccees 
Jacksonville -___- 0:905| '821| 40:586| 11,350) 14,000 
Savannah --—---- 16,153] 846.889) 13,723)1,040.409| 203.995, 209.000 
runswick _____- y . aera 4,! . 5, 
Charleston _____- 4,714] 158,266, 1,689) 199:188| 57,700) 43,129 
Wilmington ____- 1,231} 97,145) _'453| 92'844| 59/419] 35.526 
Norfolk --------| 8,727) 271 ‘535| 2,580) 286,245 129,509 82,749 
N’port News, &c_' ware 3,015) A poste ee gee ee 
New York..-.-- 34| _7:450| ~~69| 109895] 97,763] 165,466 
Boston _..---.--| 831] 24,259 808} 99,494) 12,103) 17,952 
Baltimore_ _----- 192 17,679; 1 ,263| 79,321 6,531) 32,627 
Philadelphia ___-| sida 90| (346) 6.885] 3.411| 10.130 
Totals.......- 104,230'4,574,984! 56,713'5,279,268'1,208,24611,347,821 





In order that comparison may be made with other years, 
we give below the totals at. leading ports for six seasons: 





l 
Receipts at— | 1919. 

















| | 
1918. | 1917. | 1916. | 1915. | 1914. 
Galveston -.| 39,226 4,534| 22,207| 20,237| 44,383 21,260 
TexasCity,&¢| 1:435| _2°146| 6.059 136| 4255 31: 
New Orleans.| 26/993 24.405 23117] 19,219, 15/824| 18,677 
Mobile.----. 1,597 317, “1/387; 5.696] '900| 51265 
Savannah --_| 16.153| 13,723 41634) 10'534| 8,229 10236 
Brunswick--.|  3.000| -..--- 2000 500| 4,000 _.2. 
Charleston,&e| 4:714| "1,689 181| 4,836, 2/103 730 
Wilmington -- 1,231 453 279) 5,525 1,924 148 
Norfolk... 8'727| 2,560} 5,696, 11:174] 51041} _—«2,603 
Nort N.&c| ------| -.-2-- 16 204, 2°607| 31517 
Alfothers:-| ~1,554| 6,886] 4,001; 3.970} 51191| ‘1073 
Tot. this week| 104,230 56,713, 70,719 83,081| 94,412| 63,812 
Since Aug. 1-|4,574,984/5,279,26816,249,308 6,418,531/9,929,162' 10113749 











The exports for the week ending this evening reach a total 
of 155,396 bales, of which 53,789 were to Great Britain, 


to France and 101,607 to other destinations. 
ports for the week and since Aug. 131918 are as follows: 


Ex- 











. 
Week ending May 9 1919. From Aug. 1 1918 to May 9 1919. 
Exported to— Exported to— 
Erports 
Srom— Great | Great | 
Britain | France. Other. | Total. | Britain. | France. | Other. | Total. 

Galveston._| 14,448) _..___ 48,639| 63,087) 640,948 140,919] 372,243/1,154,110 
DOOM . acal oendtal Gases. bead Seatual “ae akon 15,8 15,800 
3 ee Sree 100 i eer Bay ae 430 430 
NewOrleans| 4,564) _...__ 30,349 34,913] 474,986 240,354) 224,618) 939,958 
PD sonnel. GUO aidtiak ed whkn a 5,940 82,647) wensliio sande Stal denies wie 82,647 
AS Oe SSS Pee Pees DE: candcdal | \waeeak 9,922 
Savannah __| 11,489) _....-.| ..._. 11,489! 176,664; 182,466) 151,503) 510,633 
Brunswick .| 15,817) ......] ...... 15,817 Ce. Gengeul .ensnen 142 
Le RES SRST BRS Ree Ss 18; 1,000 923 2,105 
Wilmington! /.._..|.......| .....- RRR Cg aa Re 22,405, 22,405 
ahah EES, RE yea IRO RR ye Ne Ne a 33,926 a eae 33,957 
New York.| 1,261) _..... 2,937) 4,198) 290,498 50,750; 230,619 1,867 
Boston --.-} POOR cts baci Sin eel ic te 270 27,432 5,577 3 33,309 
TL 0 a5 10. oc ll ssa: daleduc all caste aamhk Gamal SEAIOEE age aheh - sone 13,055 
i. § Sk Ee GEN a? Na RGAE | wsenku 2,300| 21,426 
Ca! salsncdl steaca 150 TS ee ee 119,255) 119,255 
cn EE ETS GIES: 19,432) 19,432; -._.-- PSS ,235; 503,235 

Total_.._| 53,780) ...... 101 ,067|155,396 1,829,528) 621,097/1,643,631/4,094,256 
Tot.’17-"18*, 14,907) 22,130) 34,224) 71,261,1,963,00 516,465)1,109,120)3 ,588,589 
Tot.’1617_' 32,321) 32,594! 28,252) 93,167 2,367,634) 838,714/1,600,778/4,807,126 











*Figures adak isjustedto me comparon with this season approximately correct. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 
May 9 ai— \Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston ____} 15,154] 7,000 ----| 4,200 1,500) 27,854) 175,274 
New Orleans__| 10,786 ‘anions Rie oe 274! 12,434! 381,059 
Savannah ____| 5, Dad wall Seen Le Ge ,000; 8,000; 195,995 
Charleston. ___ nar Rede oe J is hare 500 500 57,200 
Mobile__._._- 1,787 Waele pas eel avi smeal Lae 13,640 
Norfolk —..... i alow > HEE deni ate. Aeterta ts 450 450; 129,059 
New York*___} 2,000} 2,000 -<--| 2,000 eee ,000 91,763 
Other ports*__| 3,000} 1,000 wawel Buu sa hited ,000| 101,231 
Total 1919__| 37,727} 10,000 ----| 9,574 5,724!) 63,025)1,145,221 
Total 1918__| 17,750} 3,500 ----| 17,179 14,100! 52,529)1,295,292 
Total 1917__| 22,9101 14,349 ----' 20,797 9,332! 67,388) 868,080 
* Estimated. 


Speculation in cotton for future delivery has been somewhat 
less active generally at lower prices, though closing a shade 
higher on July. In the main the weather and crop reports 
have been more favorable. Certainly the weekly Govern- 
ment report on the 7th inst. was very generally regarded as 
pointing to better things. The temperatures last week 
averaged about normal or a little above. Rains fell where 
the soil was dry. The plant made good progress. Planting 
is nearly completed except in the northwestern portion of 
the belt. But it was progressing favorably there. The 
plant, according to the Government statement, is up to a 
good stand and is germinating well in practically all sections 
east of the Mississippi River. Satisfactory progress has 
been reported in Southern Texas and the outlook is better 
in Northern Texas. Rains favored germination and growth 
in Louisiana. Much of Arkansas was benefited by rains 
and warmer weather. Private reports from Texas said that 
stands are perfect and the plant healthy. In parts of that 
State, too, there seems to have been very little reduction in 
the acreage. As for the campaign to reduce the acreage in 
the cotton belt 33 1-3%, it is universally agreed that it is 
a failure. The estimated decrease as a rule is not over 
10 to 15%. As time goes on the drift of opinion crystallizes 
around a reduction of not much over 10% in most parts of 
the belt. Indeed there are skeptics who advance the idea 
that if prices should rise much further it would probably 
result in the acreage being increased in some sections so that 
the net reduction would be comparatively small, taking the 
belt as a whole, 

Liverpool at times has shown weakness, with a small 
market there and long liquidation not readily taken. Man- 
chester has been selling there. On the 8th inst. prices de- 
clined in Liverpool some 30 to 40 points. It is supposed 
that with the advent of peace Liverpool looks for an increase 
of its stocks. Certainly quite a marked decline took place 
there at one time. Liverpool, too, from being a good buyer 
here recently, became for a time a seller. Japanese interests 
also were rather free sellers of July. Another point of inter- 
est is that May notices have been increasing. On the 7th 
inst. some 600 or 700 bales circulated for a long time, and on 
that day May fell 81 points, from the high level of the morn- 
ing. On the 8th inst. the May notices were estimated at 
anywhere from 2,500 to 5,000 bales, and May was the weak- 
est month that day, although it showed less weakness than 
on the previous day, and the whole list ended with little net 
change as compared with the closing on Wednesday. Still, 
this question of May notices is attracting more attention. 
Recently it was supposed that there would be very few. 
The inspection was declared to be very severe. The South 
was said to be anything but anxious to take the plunge of 
tendering cotton here under the new law and the rigorous 
inspection as to sand, staple, &. Yet, it is stated that 
cotton in the Atlantic States is selling at approximately on a 
contract delivery basis at New York. There seems to be a 
fear that as time goes on deliveries will increase here on May 
contracts. It remains to be seen whether it is justified or 
not. The South has sold steadily, though not on a very 
large scale. Still, it is intimated that it is more ready 
to sell spot cotton at the present basis of prices, with 
a new crop approaching, than it was recently. Texas 





banks, it is asserted, have been giving Texas dealers a hint 
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to sell out rather than wait for a new crop. Another feature 
of the week was the rather free selling by Chicago and 
other Western operators coincident with a break in corn 

rices, and an announcement by Julius Barnes, head of the 

rain Corporation, to the effect that the Government looked 
with disfavor on overspeculation in grain. It is supposed 
that the Western selling of cotton may have been done to 
protect corn holdings, especially as cotton itself has within a 
couple of months had a big advance. At times there has been 
considerable selling of July here by straddlers against pur- 
chases of October. Some fear that as the new season 
approaches the South will increase its selling. One hears 
much talk of a possible carry-over into next season of per- 
haps 5,000,000 bales, which would be roughly, according to 
some computations, 1,200,000 bales larger than the carry- 
over from last season. If it should turn out to be 5,000,000 
bales this year and the crop 13,000,000 to 14,000,000 bales, 
it would naturally mean a season’s supply of anywhere from 
18,000,000 to 19,000,000 bales, and it would be a far ery to 
the comparatively small world’s consumption of American 
cotton last year. On the other hand, scarcity of contracts 
has frequently arrested any downward tendency in prices. 
For that matter there has been no very marked net declines 
from day to day. For there is general hope that peace will 
bring larger exports. People were encouraged by the total 
on the 8th inst., which ran something above 45,000 bales. 
Also there was a rumor on that day that ocean freight, 
whether British or American was not stated, had dropped 
75 cents. This attracted sharp attention. It would meana 
good deal. Also Mr. Hurley says that after July 1st tonnage 
will be diverted from the food carrying service to general 
commercial uses. On that date the U. S. Government will 
begin releasing ships for that purpose. It is asid that about 
2,000,000 tons will then be in the food earrying service. 
Cotton will have to take its chance with the rest, but in- 
ferentially it will have a better chance than it has now. 
And certainly Europe is bare of cotton and cotton goods. 
And clothing, of course, is bracketed with food and shelter 
as one of the three things mankind cannot do without. 
Liverpool’s spot sales of late have been up to 6,000 and 
7,000 bales a day. A good spot business has been done at 
Southern markets. As to the crop many think it has been 
getting too much rain both east and west of the Miss. 
If the rains cortinue the plant might get into grass. How to 
clean it up would then be the problem with labor universally 
searce at the South. To-day, prices advanced some 50 to 
70 points with the next crop leading, owing to heavy rains 
in the central and eastern sections, higher cable advices, 
increasing exports, the activity of cotton goods and good 
buying by Liverpool, Japanese and American trade interests. 
An unfounded rumor that Germany had signed the peace 
treaty also contributed to the advance. To-day’s swing 
upward left prices higher for the week on futures. A 
few May notices were in circulation. And that month 
lagged behind the others. Spot cotton ended at 29.10 
for middling uplands, showing a decline for the week of 
five points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 3 to May 9— Sar. Mon. Tues. Wed. Thurs. Fri. 
Midditng MINE oe cncbewmen 29.10 29.20 Hol. 28.85 28.75 29.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
May 9 for each of the past 32 years have been as follows: 


| | 2 Neen 29.10/1911-c._... 15.75 |1903 -c___.- 11.15|1895-c____- 6.85 
) 28.1511910....... 15.50/1902..-._-- 9.62/1894._..._. -25 
|) | a RaRaeeet 19.60/1909_-..__. 10.9011901_...... 8.06 /1893_..__.. 7.81 
| eee 13.05|1908-_...-- 10.65|1900--.._-- 88 /|1892_...... 7.38 
|) SOE FU ee 1] .9011899....... . 8.94 
, | Y eee 13.00} 1906....... 11.95/1898--...-- 6.2611800....... 12.00 
is mrleceie 12. ee 8.05] 1897_...... yA in!” pies 11.06 
| Se 11.90}1904..__._. 13.80/|1896-.-..-- BO LLOBR eccncne 10.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. \Contract Total. 
Saturday---_/Quiet 5 pts dec____-_ NN a | ES EE, Geter LS 
Monday ---/Quiet 10 pts adv____ Steed RGR S. Pease 100 100 
Tuesday .. OLIDAY 
wponnenday mie 85 pes Geo... me Send zongeore| ---cce | 700 700 
rsday ..|Quie @dec....i\Very steady..-./| ...... 800 800 
Friday —_..- teady 35 pts adv_-_ p Ant Pate SP Pe RREYEA | aa lelasae etal, dua aera 
el SR a, RR eran | 1,600! 1,600 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | | | 
| Saturday, Monday, Tuesday,| Wed’ day, Thursd’y,| Friday, | 





| May 3. | May 5. | May 6. | May 7. | May 8. | May9.| Week. 
May— | | | | | 
Range. ---- 28 .25-.43 28.25-.49) '27 .80-.61'27 .68-.02 28 A0-.33 27 .68-.61 
Closing. ....28.36 —|28.45 —| |28.10-.20 27.96-.98 28.33 —— — — 
July— | 
Range--.--- 26.43-.72 26.54-.85) 26 .30-.99 26.15-.54'26.60-.94 26.15-.99 
Closing . ..-|26.66-.70 26.77-.78 26.50-.57 26.45-.48 26.90-.93 — — — 
August— } | | | | | 
Range_....'25.40 —'25.50 — —_—— —_— — — he — — 25.40-.50 
Closing - ---|25.56-.76|25 .67-.87 125.40 —|25.35-.55 25.94 —|— — — 
September— | | | } | 
Range__.-_..—- —- | —- — — 5.37 —— — — 25.30 — 25.30-.37 
Closing - ---|25.17-.27|25.28-.35 125.10 — 24.97-.17|25.65 — 
October— | | } 
Range -.-_--.. 24.52-.80 24.58-.91| HOLI- |24 43-.02 24.25-.61/24.75-.27 24.28-.27 
Closing - -.- | 24.67-.72 24.78-.80| DAY. |24.58-.62 24.57-.58 25.24-.27\— — — 
November— | | | | 
Raxge.--..!\—- | —- —- — \24.60 _—— eh 24.60 — 
Closing ---- 24.35 —|24.45 — |24.26 —\24.20-.30,24.85 —|— — — 
December— | | | 
TONS. n.+6 24.09-.30 24.12-.43 '23 .96-.53 '23.84-.13 24.30-.78 23.84-.78 
Closing - -.- 24.19-.25 24.30-.32 \24.11-.12 24.10-.12 24.75-.78|— — — 
January— | | | | | 
Range--_-_-- 23.75-.91 23.78-.12 |23.70-.20 23 .53-.84 24.00-.40 23.53-.40 
Closing - - . -|23.82-.91|23.98-.02 |23.76-.84 23.77-.80,24.44-.48;— — — 
February— | | | | 
PE ancacten => sm es saee tia (pedb died cert tees wert die: ‘eta 
Closing. ..-'23.70 —|/23.85 — 123.61 —/23.60 —|24.26 —— — — 
March— } | | | 
Mange....- 23 .50-.70 23.51-.85 23.74-.95 23.35-.55 23.80-.17 23.35-.17 
Closing . -_-'|23.58-.60|23.75-.76 23 .51-.56 123 .50-.52' 24.16-.18:— — — 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











May 9— 1919 1918. 1917. 1916. 
Stock at Liverpool... - bales. 553, 332,000 607,000 732,000 
Ee eee ae 12. 22,000 24,000 45,000 
Stock at Manchester__....... 81,000 48,000 53 ,000 72,000 

Total Great Britain......___- 646,000 402,000 684,000 849,000 
Ry i ae Fee ee *1 ,000 *1 ,000 
EE a SS ST a ae ee *1 ,000 *1,000 
Dek G6 DCR...  mwnnune 201,000 149,000 224,000 200,000 
Stock at Marseilles _........._- ,000 ,000 7,000 17,000 
Stock at Barcelona ..._._.__._- 86,000 0,000 88,000 102,000 
Dire £6 GONE cneccccondaseone 70,000 4,000 29,000 131,000 
G8 Tc oéccutannc : weatus .. expose *1 ,000 *1,000 

Total Continental stocks... 364,000 164,000 351,000 553,000 

Total European stocks____._- 1,010,000 566,000 1,035,000 1,402,000 
India cotton afloat for Europe_-_- 7,000 35,000 59,000 41, 
Amer. cotton afloat for Europe... 297,124 132,000 231,000 406,021 
Egypt, Brazil, &c.,afloat forEur’e 31,000 94,000 36,000 18, 
Stock in Alexandria, Egypt-__-- 365,000 302,000 127,000 78, 
Stock in Bombay, India_______- 67,000 *640,000 2,000 944,000 
Stock in U.S. RSET 1,208,246 1,347,821 936,468 1,171,821 
Stock in U. S. interior towns___-1,397,201 1,065,189 877,53 803,134 


U. 8. exports to-day_-__._.___- 48.914 ° 19435 15,071 6,045 


Total visible supply__..------ 5,351,485 4,201,445 4,219,076 4,870,021 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Live OE SEES bales. 356,000 189,000 484,000 572,000 
Manchester stock...........--- 46,000 16,000 44,000 ,000 
Continental stock. ..........- 32,000 *138,000 *291,000 *441,000 
American afloat for Europe_._-- 297,124 132,000 1,000 406,021 
I: a I 1,208,246 1,347,821 936,468 1,171,821 
U. 8S. interior stocks.........-- 1,397,201 1,065,189 877,53 3,1 
U. 8S. exports to-day _-_.......- 48,914 19,435 15,071 6,045 
i. Amerioge - ---3- sites lagel 3,685,485 2,907,445 2,878,076 3,461,021 
ast Indian, Brazil, —_ 
Liverpool stock.........---... 197,000 143,000 123,000 160,000 
Pe EEE a 12,000 2,0 24,000 45,000 
Manchester stock.........--... 35,000 32,00 9,000 11,000 
CORON SAGE... Cn ncdeannoen 32,000 *26,000 *61,000 *112,000 
India afloat for purene ie am 27 ,000 5,0 59,000 41,000 
ae ay eee ee 
n Alexandria, Egypt----- J ; : ’ 
Stock in Bombay, India__._._-- 67,000 *640,000 902,000 944,000 
Total East India, &c.......-- 1,666,000 1,294,000 1,341,000 1,409,000 
Total ee ee 3.685,485 2,907,445 2,878,076 3,461,021 
Total visible supply-_.--.-.-.-- 5,351,485 4,201,445 4,219,076 4,870,021 
Middling uplans, Liverpool_.... 17.19d. 21.55d. 21.80d. 8.44d. 
Middling upland, New York... 29.10c. 28.15c. 20.00c. 13 .05c. 
Egypt, g sakel, Live 1_.... 30.08d. 31.97d 29.85d. 15.66d. 
Peruvian, rough good, Liverpool. 29.75d. 39.00d. 20.75d. 13.25d. 
Broach, fine, Liverpool a easabes 16.00d. 20.80d. 12.00d. 8.15d. 
Tinnevelly, good, Liverpool_--_-_- 16.25d.. 21.06d. 12.58d. 8.22d 
* Estimated. 


Continental imports for past week have been 55,000 bales. 

The above figures for 1919 show an increase over last week 
of 18,565 bales, again of 1,150,040 bales over 1918, an excess 
of 1,132,409 bales over 1917 and a gain of 481,464 bales 
over 1916. 

QUOTATIONS FOR MIDDLINGCOTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 


























Saturday,) Monday,| Tuesday,| Wed'day,| Thursd’y,| F “ 
May 3.| May 5. | May 6.'| May 7 May 3! Priday. 
Eee —|\27.65-.67 27 .36-.41|27 .25-.30' 27 .80-.85 
GEE ic iieedee -.26/26 26 .06-.11/|26.00-. 6.52-.55 
October ......- 23 .97-.02|24.01-.05 23 .72-.78|23 75-.78 24.43-.47 
December ..--- 23 64/2 —| HOLI- |23.33 —/23.31-.33\24.02-. 
JONEOET . conace 23.32 —/|23.36 —| DAY. |23.01-.03\23.07 —|23.73.-77 
Mare .. ai ehananie 23. - —— 23.76-.81|22.80 —)/23.51. 
RI Rae Steady | Steady Stead Stead Stead 
Options ....... Steady | Steady Steady Steady Steady 


























W Closing Quotations for Middling Cotton on— 
eek endi 
May c~ Saturday. Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston _...- 29.00 29.00 29.00 9.00 29.25 
New Orleans-_.-_|28.00 '28.00 27.88 27.63 27 .63 
BEONe.. .«cceae 27.00 27.00 27.00 27.00 27.00 
Savannah _...- 27.75 \27.75 27.75 27.50 27.75 
arleston .._.|27.00 \27.00 27.00 27.00 27.25 
Wilmington. __~|___- \26.50 HOLI- |26.50 26.50 26.50 
Norfolk _...--- 7.00 \27.00 DAY /27.00 27.00 27.00 
Baltimore __._- 8.50 |28.50 28.50 28.50 28.00 
Philadelphia -__|29.35 29.45 29.10 29.00 29.35 
ugusta_.....- 28.25 |28.25 28.00 27.75 27.75 
Memphis-~__.-- 28.00 '28.00 28.00 28.00 28.00 
le ipa, gee 27.85 27.75 27.75 28.15 
Houston _....- 28.60 28.64 28.40 28.40 28.85 
Little Rock. _.!27.00 27.00 27.00 27. 27.00 
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INTERIOR TOWNS. 



































Movement to May 9 1919. Movement to May 10 1918. 
Towns. Recetpts. Shtp- | Stocks Receipts. | Shtp- ; Stocks 
ments.| May menis.| May 

Week. | Season. | Week.| 9. | Week.) Season. | Week.| 10+ 
Ala., Eufaula__ 24 §=— 4,520, -_--| 3,397) -....- 4,461| ...._- 2,807 
Montgomery -| 251; 61,460, 369) 24,368 ______ 48,360, 0; 6,383 
Selma -___-.- 420, 58,680 431] 17,730 11, 33,983) 45 617 
Ark., Helena_- 50} 36,901| 150 5,300, -.._.. i” ee 7,000 
Little Rock.-| 1,978) 155,362) 2,211) 44,022; 751) 226,994 5,508) 25,982 
Pine Bluff...; 1,928) 126,741) 1,514 50,414, 311, 141,836 2,239) 39,811 
Ga., Albany__. 75, 10,564 114 4,158) -..... IS AGE occu 1,679 
Athens -__-__- 1,987, 122,371) 2,787, 39,719 439, 120,598 2,500) 24,738 
Atlanta___._. 6,000, 196,471, 6,408 28,000 1,369, 317,699, 3,764 38,994 
aes 12,421) 390,679, 8,812174,169, (856, 430,376 5,949)113,211 
Columbus. -_- 45 51,75 20, 30,02 300 36,614 600, 7,400 
Macon... .._. 3,840 188,235, 3,699 39,509, 1,282, 164,458 3,802) 20,879 
Ra msiane 400| 46,100| 568 14,7 68| 54,149, 729) 9,728 
La., Shreveport, 1,723) 117,887) 1,872 50,051 256 194.744 1,192) 28,168 
Miss.,Columbus 319) 19,219} 671, 3,674) 2} 9,946 239, 570 
Clarksdale .._.| 488 128,774 3,486 36,01 150, 104,490 1,150 27,000 
Greenwood...| 700 129,067, 1,000 36, 500, 128,576 2,500) 33,000 
Meridian ....| 525, 38,624) 372) 15,137} 222) 34,525,  300| 8,422 
Natchez -___- 208, 42,077, 1,070, 13,253 23, 51,279 433) 5,464 
Vicksburg_---| 530, 33,519, ‘414 7.91 164, 30.263 1,503| 3,554 
Yazoo City -_- 200 89,341) 1,200 13,500) _____- 37,978) } 12,000 
Mo., St. Louis_| 7,876 477,655, 8,469 21,975 20,262 1,098,292. 18,651, 18,991 

N.C.,Gr’nsboro| 1,000, 42,034) 1,441 10,000, 600, 56,342) | 

Raleigh ----_- 345 7,800, 300,295) -._._. 10,533, 50 7 
O., Cincinnati.| 2,409, 125,075, 1,909 25,000 3,892) 123,127, 4,067) 14,009 
Okia., Ardmore -..-| -.-... sell bieel saneedl 13,750 -....-| ------ 
Chickasha -..| 200 44,117, 300 5,200) 1,097) 62,867, 314 6,302 
Hugo. _._.__- 5 27,12 49 746, 205 34,591; 425 3,600 

Oklahoma .--|  ....| 34,408, -..-| 5,700, -..__. 44,395, ---... | 2, 
8.C.,Greenville 2,676, 83,164) 3,526 25,640) 3,000 129,835 4,000, 21,000 

Greenwood_..|  -..-| 13,769} ----| 9,624 226 18,501) .....-- | 5, 
Tenn.,Memphis 17,007, 817,496, 26,369341,093 32,873.1,257,678 27,216367,839 
Nashville....| _...| 1,268 _...| 1.193) SS cueced 1,191 
Tex.,Abilene..| -..-! 7,233) em 26,992) ...... | 637 
Brenham -__- 100 17,463) 200 5,500) 11) 21,159 16 798 
Clarksville..-| 695 45,050) 1,477 6,377|_... _- 53,378, 839) 2,000 
Dallas______- 877, 83,582, 1,454 11,874; 700, 127,883, 700, 12,000 
Honey Grove_| 577 28,576, 1,299 3,325 170 61,970 600 5,000 
Houston _._.-| 30,189 1,641,839] 33,946256,232' 8,7241,859,832 20,084 162,974 
Paris_______- | 2,664) 116,563) 2,619 13,538) -._._- | 103,409 659 11,100 
San Antonio..; --..| 39,403) -...' 1,700 30,141] | 4 


ieee | ween} 





Total, 41 towns 100,732 5,651,967/120,535 1397201 78,566 7,356 553 111,393 1065189 





OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 




















——1918-19—— ——1917-18—— 
May 9— Since Since 
Shipped— Week. Aug. 1 Week. Aug.1. 
ee, Seca e ae 8,469 469,375 18,651a1,088,654 
We BOG, GOs conn ewoucs 11,425 416,666 14,256 402,117 
, 1 —"? '"~ 2 iaee 325 23,582 i dass 13,976 
pp Pe” eee 1,564 97,130 728 81,437 
Leo SS ere eee 1,356 57,204 799 36,888 
Via Virginia points_......... -- 204 96,091 2,496 189,126 
Via other routes, &c_.......- -- 22,841 708,632 12,413 604,671 
Total gross overland_...._.--- 46,184 1,868,680 49,343 2,416,869 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.- 1,057 49,478 2,486 295,595 
Between interior towns.._...--_- 1,046 46,072 3,741 92,731 
Inland, &c., from South... _-- 10,291 213,215 11,804 a607,366 
Total to be deducted__..-..---- 12,394 308,765 18,031 1,995,692 
Leaving total net overland *____- 33,790 1,559,915 31,312 1,421,177 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 33,790 bales, against 31,312 bales for the week last 

ear, and that for the season to date the aggregate net over- 
Gad exhibits an increase over a year ago of 138,738 bales. 





























1918-19——— 1917-18— 
In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 9_-_---- 104,230 4,574,984 56,713 5,279,268 
Net overland to May 9_---.----- 33,790 1,559,915 31,312 1,421,177 
South’n consump’n to May 9-a--. 57,000 2,805,000 85,000 3,331,000 
‘Totel marketet... ...cccocaces 195,020 8,939,899 173,025 10,031,445 
Interior stocks in excess_....-.--.- *19,803 700,585 *32,827 710,697 
Came into sight during week...175,217  -.---- 140308 | i Sa 
Tote ia sans May 0... cnc canceé cavsce C440 506 asanen 10,742,142 
North. spin’s’ takings to May 9_- 15,893 1,660,125 96,708 2,281,575 





* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 
Week— Bales. |Since Aug. 1— Bales. 
1917—May 11.......-.-... 120,178|1916-17—May 11-----.-- 11,642,662 
1916—May 12---------..-- 147,892|1915-16—May 12-....-- 11,100,343 
1915—May 14------------- 161,455|1914-15—May 14----__- 14,210,616 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South indicate that 
in the main the weather has been favorable during the week. 
Texas reports with the late rains moisture over the State 
is sufficient for the present, but low temperature at night 
has been unfavorable for plant growth. 

Galveston, Tex.—Light to heavy rains occurred over the 
State during the week, which have been followed by low 
nightly temperatures unfavorable for plant growth. Mois- 
ture over the State is sufficient and clear warm weather is 
needed for proper development. The week’s rainfall has 
been three inches and seventy hundredths on five days. The 
thermometer has averaged 70, ranging from 62 to 78. 

Abilene, Tex.—There has been rain on two days during the 
week, the rainfall being seventy-six hundredths of an inch. 
The thermometer has ranged from 52 to 96, averaging 74. 

Brenham, Tez.—The week’s rainfall has been three inches 
and seventy-three hundredths, on four days. Average 
thermometer 69, highest 84, lowest 53. 

Brownsville, Text.—There has been rain on two days during 
the week, the precipitation reaching one inch and six hun- 
dredths. The thermometer has averaged 80, the highest 
being 92 and the lowest 68. 

Cuero, Tex.—We have had rain on three days of the week, 
the rainfall reaching two inches and ninety hundredths. 
‘The thermometer has averaged 73, ranging from 56 to 89. 





Dallas, Ter.—There has been rain on three days during 
the week, to the extent of eighty hundredths of an inch. 
The thermometer has ranged from 54 to 87, averaging 72. 

Henrietta, Tex.—It has rained on two days of the week, 
the rainfall reaching fifty-five hundredths of an inch. Mini- 
mum thermometer 52, highest 89, average 71. 

Huntsville, Texr.—There has been rain on four days of the 
week, to the extent of three inches and sixty-five hundredths. 
The thermometer has averaged 70, the highest being 83 and 
the lowest 57. 

Lampasas, Tex.—There has been rain on three days during 
the week, to the extent of seventy-one hundredths of an inch. 
The thermometer has ranged from 54 to 88, averaging 71. 

Longview, Tez.—The week’s rainfall has been sixty-five 
hundredths of an inch, on one day. Average thermometer 
74, highest 87, lowest 60. 

Luling, Tex.—We have had rain on one day of the week, 
the rainfall reaching two inches. The thermometer has 
averaged 76, the highest being 89 and the lowest 62. 

Nacogdoches, Ter.—The week’s rainfall has been two inches 
and seventeen hundredths, on four days. The thermometer 
has averaged 74, ranging from 58 to 90. 

Paris, Tex.—It has rained on three days of the week, the 
rainfall reaching one inch and thirty hundredths. Minimum 
thermometer 54, maximum 90, mean 72. 

San Antonio, Tex.—It has rained on two days of the week, 
the rainfall reaching thirty-nine hundredths of an inch. 
The thermometer has averaged 72, the highest being 86 and 
the lowest 58. 

Weatherford, Tex.—There has been rain on three days 
during the week, to the extent of one inch and twenty-one 
hundredths. The thermometer has ranged from 52 to 88, 
averaging 70. 

Ardmore, Okla.—It has rained on three days of the week, 
the rainfall reaching one inch and sixty-two hundredths. 
The thermometer has averaged 70, the highest being 89 and 
the lowest 50. 

Muskogee, Okla. —We have had rain on one day of the past 
week, the rainfall being sixty-two hundredths of an inch 
The thermometer has averaged 69, ranging from 52 to 86. 

Eldorado, Ark.—It has rained on three days during the 
week, to the extent of two inches and twenty-eight hun- 
dredths. The thermometer has ranged from 56 to 87, 
averaging 71. 

Little Rock, Ark.—Rain on two days of the week. The 
rainfall has been one inch and sixteen hundredths. Average 
thermometer 69, highest 83, lowest 54. 

Alezandria, La.—It has rained on two days during the 
week, to the extent of two inches and sixty hundredths. The 
thermometer has averaged 74, the highest being 87 and the 
lowest 60. 

New Orleans, La.—It has rained on three days of the week, 
the rainfall reaching one inch and fifty-eight hundredths. 
The thermometer has averaged 76. 

Shreveport, La.—It has rained on four days during the 
week, to the extent of two inches and twenty-six hundredths. 
The thermometer has ranged from 57 to 86, averaging 72. 

Columbus, Miss.—Rain on four days of the week. The 
rainfall has been two inches and ninety hundredths . Average 
thermometer 72, highest 88, lowest 46. 

Vicksburg, Miss.—It has rained on two days during the 
week, to the extent of two inches and forty-six hundredths. 
The thermometer has averaged 72, the highest being 85, 
and the lowest 60. 

Mobile, Ala.—Beneficial rains in the interior. Planting 
is progressing rapidly in bottoms and choppying out is under 
way. Stands are good. We have had rain on four days of 
the week, the rainfall reaching eighty-two hundredths of an 
inch. The thermometer has averaged 74, ranging from 61 
to 83. 

Montgomery, Ala.—It has rained on five days during the 
week, to the extent of one inch and eighteen hundredths. 
The thermometer has ranged from 58 to 87, averaging 73. 

Selma, Ala.—Rain on four days of the week. The rainfall 
has been one inch and sixty hundredths of aninch. Average 
thermometer 73, highest 85, lowest 55. 

Madison, Fla.—It has rained on one day during the week, 
to the extent of one inch and ten hundredths. The ther- 
mometer has averaged 76, the highest being 90 and the 
lowest 62. : , 

Tallahassee, Fla.—We have had rain on one day during the 
past week, to the extent of twenty hundredths of an inch. 
The thermometer averaged 74, ranging from 60 to 87. 

Atlanta, Ga.—It has rained on four days during the week, 
to the extent of three inches and twenty-six hundredths. 
The thermometer has ranged from 61 to 86, averaging 74. | 

Augusta, Ga.—Rain on two days of the week. The rain- 
fall has been fifty-one hundredths of an inch. Average 
thermometer 72, manent 87, lowest 54. 

Savannah, Ga.—Dry all the week. The thermometer 
averaged 76, the highest being 86 and the lowest 64. 

Charleston, S. C.—We have had rain on one day of the 
past week, the rainfall being ten hundredths of an inch. 
The thermometer has averaged 73, ranging from 64 to 83. 

Greenwood, C.—It has rained on three days during 
the week, to the extent of eighty-two hundredtlis of an inch. 
The thermometer has ranged from 54 to 84, averaging 69. 

Spartanburg, S. C.—Rain on two days of the week. The 
rainfall has been one inch and twenty-eight hundredths. 
Average thermometer 69, highest 88, lowest 50. 
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Charlotte, N. C.—It has rained on three days during the 
week, to the extent of one inch and eighty-six hundredths. 
The thermometer has averaged 70, the highest being 84 and 
the lowest 57. 

Weldon, N. C.—We have had rain on three days during 


the past week, to the extent of one inch and ninety-one hun- 
dredths. The thermometer has averaged 68, ranging from 
47 to 88. 


Memphis, Tenn.—It has rained on three days during the 
week, to the extent of two inches and sixty-five hundredths. 
The thermometer has ranged from 54 to 84, avergaing 70. 




















WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1918-19. | 1917-18. 
Week and Season. 
Week. | Season. Week. | Season. 

Visible supply May 2.....---- 15,332,920, -...---- ry" T° Bae 
p20 a a SR ae Nee ee er! eer e 2,814,776 
American in sight to May 9__.-_| 175,217) 9,640,484 140,198,10,742,142 
Bombay receipts to May 8___-__ 640,000' 1,930,000 49,000, 1,479,000 
Other India pm’ts to May 8.| --.---- 22,000 :000| 3,000 
Alexandria receipts to May 7-- 62,000 666 ,000 7,000! 758,000 
Other supply to May 7*___---- 62,000 161,000 6,000; 170,000 

Rei eaoty Aida van csatgialen amiga 5,552,137/15,446,934 peniriges ipngmnigrene 

e — 

Visible supply May 9-_.------- 5,351,485) 5,351,485 4,201,445) 4,201,445 
Total takings to May 9.a_____- 200,652/10,095,449| 311,437|11,835,473 

Of which RT Se 167,652, 7,904,449) 248,437| 9,354,473 

Of which other. _.......---- 33,000: 2,191,000! 63,000) 2,481,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,805,000 in 1918-19 and 3,331,000 bales in 1917-18— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,290,449 bales in 1918-19 and 8,504,473 bales in 
1917-18, of which 5,099,449 bales and 6,023,473 bales in American. 

St ° 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that with an improving 
demand the market is active and advancing. We give prices 
for to-day below and leave those for previous week s of this 
and last year for comparison: 


























1919. } 1918. 
8% los. Shtrt- Cot’n| 8% lbs. Shirt- | Cot’n 
323s Cop tings, Common | Mid. 328 Cop » Common | Mid. 
Twtst. | to finest. Upl's Twitst. to finest. Upl's 
Mar| d. d.s. d. s.d.| d. | d. d. |s. d. 8. da} d. 
14 |\26% @ 28%169 @240 (15.3641 @ 43 |18 4%@269 (23.63 
21 (25 @ 27 #166 @236 /15.22 41 @ 43 (|18 4%@269 (24.10 
P- 2% @ — 6 @23 0 15.78 41% @ 444/18 4% @26 9 (24.32 
pr. 
4 \25 @ 27 #166 @2230 (15.2442% @ 45%|19104% @28 114/24.95 
1l |26% @ 28% 170 @23 3 /|16.88 44 @ 46%|/200 @28 6 (24.38 
18 (26% @ 28% 170 @23 3 |18.20438% @ 46 (216 @28 6 /|22.7 
25 |\27% @ 29%/180 @23 9 |18.53444% @ 46%|220 @290 (21.9 
y 
227% @ 29% 18 4 @240 (|17.2944% @ 46%/22 0 @290 /|21.40 
9 |128% @ 30%18 6 @243 |17.1948% @ 46%122 0 G29 0 (21.55 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
NEW YORK—To Liverpool—May 7—Belgic, 1,261__......---- 1,2 
To Rotterdam—May 3—Amsteldyk, 1,600_..-..._--..----.-- 1,600 
To Antwerp—May 3—Lord Ormonde, 350._...May 7—West 
RENEE LIA LOE ELEM EEE EE. FS IE pee A 1,337 
GALVESTON—To Liverpool—-May 3—-Benefactor, 6,875..___-_- 6,875 
To Manchester—May 3-—Esperanza de Larrinaga, 5,023__- 
May 8—Maria de Larrinaga, 2,550__._...........-..---.-- 7,57 
To Antwerp—May 6—Edgefield, 20,550___....-___--__--_--- 20,550 
To Trieste—May 7—Gulf of Mexico, 28,089____________--_-_- 28,089 
PORT NOGALEZ—To Mexico, by rail, 100______....--__----_~- 100 
NEW ORLEANS—To Liverpool—May 2—Tactician, 4,564 ------ 4,564 
To Genoa—May 5—Vittorio Emanuele III., 17,349____________ 17,349 
To Japan—May 7—Altai Maru, 13,000________________-____- 3,000 
MOBILE—To Liverpool—May 6—Logician, 5,940_____________- 5,940 
SAVANNAH—To Liverpool—May 7—Kelvinbrae, 11,489______-_ 11,489 
BRUNSWICK—To Liverpool—May 8—Nessian, 15,817_______- ,817 
BOSTON—To Liverpool—April! _.—Vedic, 191___April __—Wini- 
SE ie gael yale Tihaak sco Sa a Sates oe nin, - aren er ee eae 270 
SAN FRANCISCO—To Manila—May 3—Venezuela, 150_______-_ 150 
SEATTLE—To Soppe—Aee 24—-Kashima Maru, 6,031-_--April 
26—Hoyeisan Maru, 9,106...Myogisan Maru, 4295_________ 19,432 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 16. April 25. May 2. May 9. 

Sales of the week............-.- 14,000 17,000 31,000 34,000 
ra I En eae malian’ coo 
ER a am 8 i Sa aS ae 
emcee 8,000 10,000 20,000 29,000 
EE ee ee. . ama eaew 1,000 3,000 2,000 6,000 
I ne 28,000 35,000 53,000 68,000 
icin s atthacnnae == és 493,000 521,000 599,000 553,000 
Of which American___._.____ 328,000 354,000 399,000 356,000 
Total imports of the week-_____- 27,000 84,000 91,000 27,000 
Of which American....... __- 4,000 65,000 71,000 5,000 
BEI IONS ee oewennane 165,000 167,000 124,000 -_-__- 
Of which American.__...___- 140,000 6,000 See eacheus 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. | Monday. | Tuesday. | Wednesday.| Thursday. Friday. 
Market, { Gooa | | Fair 

12:15 4 business | Fair business Good Quiet. 

P.M. doing. demand. doing. demand. 
Mid.Up!'ds 17.06 | 17.25 17.25 16.96 17.19 
Sales ....- HOLI- 7,000 | 6,000 6,000 7,000 5,000 

Futures Steady at ) {| Quiet at | Easy at Steady, 
Market { CF FS {\2 pts.dec.to|} 20@27 5@12 pts. 
opened | pts. dec. | {| 1 pt. adv. | pts. dec. | advance. 
Market, { Quiet at | Quiet at | Quiet at | Steady at | Steady, 

4 21@26 | 9@20 2@29 30@38 (14@40 pts. 
P.M. | pts. dec. | pts. adv. | pts. dec. | pts. dec. | advance. 








AOE sin prices of futures at Liverpool for each day are given 
ow: 
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Sat. Mon. Tues. Wed. Thurs Fri. 
May 3 
to 12% 12%) 12%) 4 |12%)| 4 |12%) 4 |12%) 4 |12%) 4 
May 9 D.m.p. m.\p. m.\p. m.ip. m.ip. m.|p. M.D. M.\D. m.\p. m./p. m.|D. m. 
d.| a.| 4. | 4. | 4. sores ad. | 4. 
ee 16.86/16 .90,17 .06|17 10/17 .05)17 .08|16.76|16.78,16.99,17.14 
ND. occnanen 16.61/16.67| ___ -|16.85,16.76|16.79 16.42|16.45,16.69|16.85 
Saar se 16.41/16.45,16.58 16.62/16 .52/16.53/16.17|16.19|16.4016.55 
August _------ 16.14'16.13)16.28 16.32/16 22/16 .21/15.87|15.87|16.04,16.18 
September----| HOLI- |15.67)15.6615.79 15 82)15.72)15.71/15.39|15.37|15.52)15.66 
October ------ DAY /15.32/15.26, --_-|15.41/15.28|15.27|14.91/14.8915.04.15.15 
November - --- 15.19 15.13) --__/15.23'15-12)15.1014.75,14.7314.87/14.97 
December -_-- 15.06 15.00) -___|15.14)14.96|14.93|14.59|14.57)14.70.14.80 
January ------ 14.93 14.90.15.05 15.03 14.82)14.7714.41|14.41/14.53/14.62 
February ----- 14.86 14.83] ____|14.94/14.72|14 67 14.34/14 32 14.43114.50 
March _.----- 14.8014.77| -___|14.86 14.62 14.57)14 25)13 23 14.33,14.40 
| ss 14.7414.71) ____/14.81114.57114 52 14.18114.1614.2314.30 








BREADSTUFFS 


; Friday Night, May 9 1919. 

Flour has been quiet and lower. It appears that 4,000,000 
bushels of wheat will be imported by the Government from 
Canada instead of the 25,000,000 bushels at-one time ru- 
mored early in the week. But Mr. Julius Barnes, the head 
of the Food Administration, did say in a speech at Chicago 
that ‘“‘the price of flour has been going up rapidly of late 
and on account of a belief in a scarcity. If this price does 
not commence to reflect shortly the real situation regard- 
ing supplies, we must return to the 1917 food lations, 
allowing only a 30-day supply to be kept on hand.” Ever 
since then the trade has been awaiting developments. The 
demand has been light, at the same time mills have until 
now not been offering more freely. There is a fair jobbing 
trade. Receivers are supposed to be holding pretty good 
supplies. According to one view, the trade has enough to 
last until July 1.. A Chicago dispatch said before leaving 
here yesterday Julius H. Barnes said that he had arranged 
for imports of wheat from Canada and would sell enough 
flour to stop the recent advance, which was unwarranted, 
as no scarcity exists. Northwestern millers have reduced 
prices 50 cents, making white patents $10 95 to the retail 
trade and $9 95 in car lots. Wheat flour is down $1 25 from 
the highest price made last week. Other mills are said to 
be selling at $13 80, or the same as last week. 

Wheat supplies continue to fall rapidly. The visible 
stock last week lost 11,821,000 bushels, against a decrease 
in the same week last year of only 582,000 bushels. The 
total is now 49,502,000 bushels, against 2,194,000 a year 
ago. At one time there was a rumor that the United States 
Government would shortly permit the importation of 25,- 
000,000 bushels of Canadian wheat. Later in the week, 
however, Mr. Julius Barnes, head of the United States Grain 
Corporation, stated that 1,000,000 bushels would be im- 
ported, still later 4,000,000. Wheat seeding has been 
delayed in North Dakota by heavy rains. But the moisture 
was very beneficial to the crop in the ground at the North- 
west, and about 75% of the crop has been seeded. The 
New York Produce Exchange was closed on May 6 in honor 


of the parade of the 77th Division up Fifth Avenue. The 
— xchange, Cotton and Coffee Exchanges were also 
clo 


In the United Kingdom the weather is favorable and good 
progress has been made in plowing and seeding. Winter 
wheat is satisfactory, although in some isolated sections the 
condition of the plant is not altogether favorable. On the 
whole, the prospects are favorable. In Italy cold weather 
has damaged fruit to some extent, but the wheat crop is in 
fair condition. In France the weather has been unfavorable 
and winter cereals have suffered somewhat. The outlook is 
disappointing. The yield of wheat will probably exceed 
that of a year ago by approximately 80,000,000 bushels. 
But this is far below a pre-war average. Sowing of spring 
crops has made fair progress, but the condition of early sown 
grains is unsatisfactory, due partly to the late spring. 
return of good weather, it is believed, would more than offset 
this early setback. In Spain the weather is good and the 
condition of wheat is generally reported favorable. Prices 
remain high and further importations of Argentine wheat 
are predicted. In North Africa, although this year’s har- 
vest is expected to be smaller than that of the preceding 
year, it is believed that the wheat crop will be of fair size. 
In Sweden winter crops show good promise. The spring 
has been late, but agricultural preparations are making fair 
progress. In Argentina the weather continues favorable. 
Preparations for the wheat crop are well under way and indi- 
cations are that a fair acreage will be seeded. F 

The May Government report, issued on the 8th inst., 
made the acreage of winter wheat 48,933,000, the condition 
100.5 indicating a yield of 18.4 bushels to the acre and mak- 
ing the estimated crop 899,915,000 bushels which is about 
10,000,000 bushels larger than the previous largest com- 
bined crop of winter and spring. That of 1912 was 730,- 
267,000 bushels, and in 1913 it was 763,380,000. The April 
condition this year was 99.8 and the crop indication 837,- 
000,000. The acreage last year was 36,704,000 and last 
year’s final crop 558,449,000 bushels. The rye cond'tion 
is now put at 95.3, against 85.8 last year with the esti- 
mated crop 122,946,000 bushels, against 82,629,000 last 
year. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs Fri. 
a cts.23714 237 Holi- 237% 237% 237 
Bene en cele 240% 240 day 240% 240% 240 


Indian corn has been very irregular, ending lower, how- 
ever. 


It collapsed some 10 cents per bushel on the 5th inst. 
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from the high point that day. July sold at $1 72 and later 
fell to $162. But the erratic nature of the market is shown 
by the subsequent rally to $1 6514, the closing price on that 
day. ,, september corn in Chicago dropped from $1 67, the 
high” of May 5th to $1 55, but rallied and closed at $1 60. 
Small wonder that such markets have attracted the notice 
of the Government. Recent swings have been 10 to 20 
cents in twenty-four hours. It is not surprising that [Mr. 
Julius Barnes, the head of the United States Grain Corpora- 
tion, has given the matter attention. There have been 
plain intimations from the Government that such wild flue- 
tuations did not meet with approval. The break on the 
5th inst. was due largely to a rumor that the United States 
Government would import 25,000,000 bushels of wheat from 
Canada in order to check the rise in wheat and flour and 
inferentially in other grain. On the 5th inst. the mse to 
$1 72 for July meant an advance of over 20 cents from the low 
int of last week. Government officials have let it be 
nown that they look for a gradual reduction in the cost of 
food. It is intimated that if flour continues to rise the old 
thirty-day regulation will be revived. Later in the week, in 
spite of the fact that the first reports of prospective inporta- 
tions were exaggerated, the tone was more or less weak. 
Operators became more cautious, as it was plain enough 
seen that the Government frowned upon over-speculation. 
On the other hand, the visible supply is undoubtedly small. 
It is true that last week there was an increse of 664,000 
bushels. But even so the total is only 4,245,000, against 
16,111,000 a year ago. Also the wet weather of late had 
something to do with the price reaching the highest point 
of the season, as it did on the 5th inst. Marketing and 
planting have undoubtedly been delayed by bad weather. 
Moreover, the price of hogs has steadily advanced with little 
interruption. The temperature has recently averaged much 
below the normal in the Northern corn belt, and frequent 
rains further delayed plowing and planting from Kansas, 
Missouri and the Ohio River northward. The work of 
planting is fully two weeks behind the average in the lower 
Missouri Valley. Planting made good progress in the 
Southern States, where the warmer weather was more fa- 
vorable for growth. Cultivation was in progress in the 
extreme South. Corn was beginning to tassel in parts of 
Texas. Cut worms were reported numerous and doing con- 
siderable damage in parts of Oklahoma. In Argentina the 
weather is favorable for the picking of the new corn crop and 
good progress is being made. Owing to the extreme high 
— ruling in America, holders in Argentina predict a 
ig business with the United States. To-day prices de- 
clined about 5 cents and then recovered part of the loss. 
But the close was lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sar. Mon. Tues. Wed. Thurs. Fri. 


ty | Ee ee eee cts.185% 183% Hol. 184% 186% 190% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____- cts_171 166% 170 166% 169 169% 
July delivery in elevator--------- 168% 165% 169% 164% 165% 163 
September delivery in elevator___.164%% 160 163% 158% 158% 155 


Oats have been irregular in sympathy with corn and at 
times have dropped sharply, though not so sharply as corn. 
The visible supply last week decreased 32,000 bushels, 
against a decrease in the same week last year of 1,198,000 
bushels. The total is now 21,507,000 bushels, against 
20,713,000 bushels a year ago. The stock of barley is 
14,887,000 bushels, against 4,209,000 bushels a year ago; 
that of rye 17,246,000 bushels, against 1,000,000 bushels a 
year ago. Some big interests in the American trade recently 
bullish have been selling heavily. The visible supply is, on 
the whole, considered liberal. What is more, a new season 
is not far off. And the Government looks with very evident 
disfavor on big speculation in grain. There is no doubt, too, 
that oats will very obediently follow corn. Undoubtedly, 
too, there is more or less nervousness on the bull side of the 
grain market. There is an impression that if things go too 
far the Government will take drastic measures to check 
anything like a runaway bull market. On the other hand, 
oats are still considered relatively cheap in contrast with 
corn. To-day prices declined and end lower for the week. 
Crop reports are very favorable and the cash trade light. 

DAILY CLOSING PRICES OF OATS IN NEW, YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards ___...-_. cts_8144-82 80-80% Holi- 79% 80% 80% 
, YY C “aE 82 80% day. 79% 80% 80% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 








Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_----.- cts. 70% 69 68% 67% 68% 68% 
July Sever in elevator__...---- 72% 70 70% 68% 69% 68% 
September delivery in elevator.... 70% 68% 68% 66 66% 64% 
The following are closing quotations: 
FLOUR 
ricg patents_..... $12 25@$12 75 | Barley goods—Portage barley: 
inter straights _._. 11 50 12 00 RR Re ee ite ie C2 ae a $5 75 
Kansas straights.... 12 50 13 0U Nos. 2, 3 and 4, pearl______ 5 
SS eae 8 75 975, Nos 2-0 and 3-0...... 5 25@5 90 
Corn goods, 100 Ibs.— ‘ |_ Nos. 4-0 and 6-0....-..._. 6 
naive "Se $4 25 Onge goods—COarload, spot de- eee 
Yellow gran_...--. } MEET caswetousnadcddiadade 
ORE -ccncccece 400@ 425) 
GRAIN. 
Wheat— ts— 
ON aa $2 37% Standard ......... auusimam ae 
a 2 No. 2 white... aptepes 5074 
Corn— Te eae 79% @* 
ae 1 rth, |. Me. 6 WEB ccccenccece 7844 @79 
No. 3 yellow ....- a 1 86% | Barley— 
Rye— Feeding eeeeceececce ecceee= 120 
SS eo naoonenn ae 174% BE onascacasaehs essere 138 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 





fluence of the weather for the week ending May 6, is as 
follows: 


CORN.—The temperature averaged much below the normal in 
northern corn belt, and frequent rains further delayed plowing and slemauen 
from Kansas, Missouri, and the Ohio River northward. The ome ge | 

lainting is fully two weeks behind the average in the lower Missouri Valley. 

lanting made good progress in the Southern States where the warmer 
weather was more favorable for growth. Cultivation was in progress in 
the extreme South. Corn was Sestening to tassel in parts of Texas. 
Cutworms were reported numerous and doing considerable damage in 


COTTON ~The , 
-—The temperature during the week just closed a 
about normal or somewhat above throughout the cotton belt, Pr yee on 
were received in many localities where the soil had been dry, although the 
rainfall was rather unevenly distributed and more rain would be beneficial 
in some localities. The first part of the week was rather cool, but the 
latter part was warmer, which, combined with more favorable moisture 
conditions, caused cotton to make good advance. Planting is nearl 
completed, except in the northwestern portion of the belt where t 
work is progress favorably. Cotton is up to a generally good stand 
or is germinating well in practically all sections east of the Mississippi 
River, except that the stand is rather poor = pean of Alabama and 
the general condition continues rather unsatisfactory in Florida. The 
rain and warmer weather were beneficial in Arkansas, and the crop made 
good progress in the western portion of that State, but conditions con- 
tinue rather poor in the eastern portion. The rains favored g 
tion and growth in Louisiana, and the crop made satisfactory progress 
in southern Texas; cotton shows improvement also in northern Texas 
although growth was somewhat retarded the first of the week by cool 
—. Late planted cotton is progressing rapidly in southwestern 
zona. : 

WINTER GRAINS.—The unseasonably cool weather in central and 
northern districts during much of the week further checked the growth of 
winter wheat, rye, and bariey, but these grains continued in good t to excel- 
lent condition in all the important producing areas. Rains in some east- 
central districts where the ground was mi dry were beneficial to 
winter wheat, but continued wet weather in portions of the central Plains 
region and eastward to the Mississippi River caused a continuation of 
rank growth and some lodging was reported. Little or no damage has 
resulted to winter wheat from the recent cold but, on the contrary, it 
was probably beneficial in the lower Missouri Valiey in checking rank 
growth. Winter wheat was somewhat damaged by drought in some 
south Atlantic districts and there is considerable complaint of rust in 
Texas. There is also complaint of red rust in southwestern Oklahoma, 
but very little has appeared elsewhere in that State and practically no 
damage has resulted so far. Heads are sesame to appear as far north 
as southeastern Kansas and some fields are in boot to the central and 
northeastern portions of that State. High, cold, and drying winds were 
rather unfavorable in the far Northwestern States and rains are needed in 
some of those localities, but wheat continued in good condition. Winter 
rye and barley made favorable progress during the week and continue in 
good condition generally. 

SPRING GRAINS.—The week was unfavorable for seeding spring wheat 
in some of the late districts of the spring wheat belt. The seeding of this 
crop is well advanced, however, and satisfactory growth of the earlier 
sown grains was reported. The crop is coming up to an even and good 
stand in Minnesota, and a good stand has been secured in Nebraska; that 
which is up in South Dakota is making good growth, while in North Dakota 
the condition is good to excellent, particularly in the eastern rtion 
of that State. Growth was retarded in the far Northwest by cold, and 
seeding was considerably delayed on heavy soil in Wisconsin by rain 
and cool weather. It was also too cold and wet in Michigan for farm 
work, and seeding of spring grains was greatly delayed in that State. 
Germination and growth were retarded also in the Northeastern States b 
cold weather. The seeding of spring oats has been further delayed by cool, 
wet weather in many localities in the more northern districts, but where 
this grain is up satisfactory advance was made during the week; the early 
sown oats are mostly up to a good stand. The week was ge ey 6 favor- 
able for winter oats in southern districts, although it is too dry in some 
localities in the South Atlantic States and some damage by rust was re- 
ported in Texas. The dry weather in California has also been harmful 
to oats and barley, and much of the late sown of these crops is being cut for 
hay. Rice seeding continued in Texas, and this work was about completed 
in Louisiana and California 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on May 1, 
was issued on the 8th inst., and is as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates, United 
States Department of Agriculture, estimates, from reports of correpon- 
dents and agents of the Bureau, as follows 

The average condition of winter wheat at 100.5 compares with 99.8 on 
April 1 last, 86.4 on May 1 1918, and 85.4 the ones the past ten years 
on May 1. On May 1 the area of winter wheat to harvested was about 
48,933,000 acres, or 544,000 acres (1.1%) less than the acreage planted last 
autumn, and 12,229,000 acres (33.3%) more than the acreage harvested 
last year, viz., 36,704,000 acres. The 10-year ayernee per cent of abandon- 
ment of planted acreage is 11.9. The indicated yield per acre this year is 
18.4 bushels. The total indicated production is 899,915,000 bushels, 
against 558,449,000 bushels in 1918 and 412,901,000 bushels in 1917. 

The average condition of rye on May 1, 95.3, compares with 90.6 on 
April 1 1919, 85.8 on May 1 1918 and 89.8, the average for the past ten 

earson May 1. The indicated production of rye is placed at 122,946,000 
bushels, compared with 89,103,000 bushels in 1918 and 62,933,000 bush- 
els in 1917. 

The average condition of meadow (hay) lands on May 1 was 94.3, com- 

ared with 89.6 on May 1 1918 and a 10-year average on May 1 fo 88.1. 

he expected hay acreage in 1919 is about 71,234,000 acres (55,937,000 
tame and 15,297,000 wild). 

Stocks of hay on farms May 1 are estimated as 8,493,000 tons (9.4% of 
the cro ds avy 41.476.000 tons (11.7%) on May 1 1918 and 11,803,000 
tons (12. , the five-year average on May 1. 

The average of contioion of pastures on May 1 was 90.3, compared with 
83.1 on May 1 1918 and a 10-year average on May 1 of 84.5. 

Of spring plowing 72.7% was completed up to May 1, compares with 
77.5% on ve 1 1918 and a 10-year syeege on May 1 of 70.5%. 

Of spring planting 61.0% was completed up to May 1, against 60.8% 
on May 1 1918 and a 10-year average on May 1 of 58.1. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three years have been: 
































' 
Receipts at— | Flour. Wheat. | Corn. Oats. | Barley. | Rye. 

bbls.1961bs.\bush. 60 lbs .|bush. 56 lbs.\bush. 56 Ibs |bush .481bs |bush .561Ds 

Chicago .---- 201,000 330,000, 2,023,000 1,672,000; 558, 188,000 
Minneapolis -; ------ 1,059, 62,000) 458,000; 838, 287 ,000 
OS ae Ea aaa GO,.00R eww ane eee 521,000 
Milwaukee -- 12,000) 9, 106 ,000) 239,000) 278,000) 61,000 
ie. Jt) ~geekwh 327 ,000; 29,000) te BLES GLC 
eS eee 37,000) 24,000) Ct ~ csaskel’--. ahaeus 
St. Louis.-.-- 72,000 278,000) 351, 828 ,000) 11,000) 14,000 
Peoria ..---- 63 ,000 24,000) 386, 122,000) 5,000 4,000 
Kansas City- 11,000 219,000, 403, Ln «ccasel’ | eevee 
SE EY aR 50,000) 415 PE Saree res ee 
Indianapolis -| ---.--| ------ 417, BEES a ee 
Total wk.1919| 359,000) 2,412,000, 4,216, 4,547,000; 1,690,000, 1,075,000 
Same wk.1918 310,000, 1,601,000, 4,917, 6,148,000, 683,000) 152,000 
Same wk.1917) 346,000) 5,000,000, 3,468, i 4,080, 810,000, 182,000 

Aug.1— pa 

Bis 1 ..-/13,034,000/381 ,998, 169,740, 1236 ,643 ,000)7 1,587 ,000.40,561 ,000 
1917-18 ._-/12,902,000)151,234, |197 ,141 000/273 ,807 ,000/46 ,754,000 22,106 ,000 
1916-17 -- -'15,075,000309,506 000472 ,065,000226 ,856 00076 ,009,000 19,560,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 3 1919 follow: 
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Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. THE DRY GOODS TRADE 
ee oe ee New York, Friday Night, May 9 1919. 
ew or: ~-<=- , ’ , ’ y , ’ ’ J 4 
Portland,Mej{ 22,000 1,154,000 ----_. Eases er Se Beers Markets for dry goods have been less active during the 
Iphia | 114,000 ‘643,000 42,000 248,000 13,000 771,000 . . rar 
eee tree __.| 106.000 559,000 83,000 91,000 193/000 685/000 | past week, especially in the cotton goods division, although 
Newp’t Newa 175,000 -...-- Eero Bar wee passes ‘ : : . A 
caine wae | cll. | ee eee the volume of business transacted was considered satisfac 
Galveston pts 41 000 ae 3,000 , I 000 seraes]  oen=e- tory. The character of the buying was also looked upon as 
t im 37, 95, ’ ’ el bende . ° 
et Jono. 83,000 1,209,000 _..__- 115,000 52,000 ___._- being very good, as there has been less speculation, and the 
SEER. -~ eee ME rane — sects 1,000 _ 227,000 | orders coming to hand are in many cases indicative of an 
Totalwk.1919} 962,000 5,611,000 323,000 854,000 1,249,000 2,438,000 ; ies. S ovet a 
Total wk.1919). 963.000 65:903:000 4.746.000 23,086.00 8,001,000 12,677,000 | UPgent need for supplies. The majority of buyers are an 
aaa Mhaed Lande” Ge ce to place orders for nearby shipment, but manufacturers 
Week 1018... 453,000 , 38, 3,903,000 ; ; ; 2 - at 2 
Since Jan. 1°18! 8,969,000 10,985,000 9,137,000 37,065,000 3,221,000 2,257,000 | in most instances are not in a position to accept any addi- 





a Receipts do not include grain passing through New Orieans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 3 are shown in the annexed statement: 



































| wheat. Corn. | Flour.| Oats. | Rye. | Barley.) Peas. 
| Bushels. Bushels. | Barrels.) Bushels. | Bushels.| Bushels.| Bushels. 
New York____.__- 11,733,158 37,873 396,878, 466,571, -.._- ‘308,615! 2,701 
\1,154,000  ___._- LS etsmal cael SEBO Bye 2 
0f00 .....- 108,000; ...... EE Given! <cdaee 
SD edema | 75,000) 273,000 436,000 346,000) ____- 
86,000 2,000 89,000) ____-- FO cr tetcl | poe 
Sn $e RI BME ssctcal «encol cies 
642,000 26,000, 93,000 19,000 ____- |120,000; 23,000 
MED annace of Sapenapanee! emake b> ems 
St. John, N. B-...!1,209,000 --.--- 83,000; 115,000, ___- | 52,000)... 
Total week__._. (6,451,158 65,873 1052878 873,571'1363000 1736615| 25,701 
Week 1918______- | "74/910 161,740 64,496 2,574,466) _____ | 60,999! 4,370 
The destination of these exports for the week and since 
July 1 1918 is as below: 
Flour. | Wheat. Corn. 
Ezports for Week 
and Sinee Week Since Week | Since Week Since 
July 1 te— May 3 July 1 May 3 July 1 May 3 July 1 
1919. 1918. 1919. 1918. 1919. | 1918. 
Barrels. Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom. 692,687 5,985,498] 3,090,838 54,657,909| 36,170 1,994,851 
Continent -_-___- 277,025 6,942,707| 3,360,320 70,348,572| _..__- ,352,037 
So. & Cent. Amer.| 34,059 431,204, | ______ ere 3-0 788 89,524 
West Indies_____ 39,587, 801,225} -__._- 40| 28,557, 301,536 
iid VE: needa.  eesaneut 358, 1,964 
Other eountries_.| 9,520 DU ‘nutcase? -ctedinclawh ckewwe 4,790 
| 1052878 14,314,161| 6,451,158 125,006,521| 65,873 4,744,702 
Total 1917-18____| 64,496 5,393,110! 74,910 49,832,733] 161,740 13,644,297 











The world’s shipments of wheat and corn for the week 
ending May 3 1919 and since July 1 1918 and 1917 are 
shown in the following: 



































Wheat. Corn. 
Bogporss. 1918-19. | @ 1917-18. | 1918-19. |a@ 1917-18. 
Week Since Since Week Since Since 
May 3. July 1. July1. | May3. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
_—_ Amer. 2,347 ,000 259,236 ,000'230,217,000 36,000| 7,997,000, 27,024,000 
ee aren ee F ecihscieldl swanmeiedh:) scoala 
eset bead Bieeringam (fremeateys hc aaa jenn 
Argentina __} 1,124,000) 72,568,000) 39,852,000, 1,903,000 17,703,000 
---} 1,808,000; 50,846,000) 34,943 mo iveawal “tienda ese 
AREAS, -giillalieR RSS ee | EE: eae (os tore Chal 
Oth.countr’s. 74,000 3,301, 2,871,000) 106,000) 3,285,000 
Total ____05,353 ,000'391,574 ,000321 :773,000' 2,045,000; 41 ,005,000) 48,012,000 
@ Revised 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at. lake and 
seaboard ports May 3 1919, was as follows: 

wORAIN STOCKS. 








Corn. Oats Rye Barley. 
United States— bush. bush. bush busi E. 
2,563,000 15,000 3,195,000 1,809,000 1,181,000 
—_ oo 2,000 244,000 °_..__. 
1,434,000 111,000 547,000 666,000 225,000 
38,000 324,000 687,000 1,286,000 993,000 
Ne MMe ct 78,000 _./___ 718,000 
1,179,000 60,000 316,000 _....- ;000 
74, — 1, 263,000 
4,929,000 92,000 6,056,000 2,005,000 988,000 
73,000 23,000 594,000 33,000 10,000 
40.000 60,000 145,000 ae | oe 
7,331,000 1,442,000 3,994,000 124,000 2,585,000 
2,016,000 4,000 440.000 70, 3,678,000 
——. 202,000 2,678,000 06, 
10,968,000 12,000 2,461,000 5.783.000 2,183,000 
166,000 382,000 20,000 55,000 34, 
--- 1,735,000 429,000 1,071,000 2 
oa ee 114,000 ae oes. ee 
265,000 690,000 172,000 _..... ~...77 
835,000 377,000 518,000 202,000 114,000 
CMe 26 280,000 1,263,000 
Total May 3 1919_____ 49,502,000 4,245,000 21,507,000 17,246,000 14,881,000 
Total April 26 1919___ 61,323,000 3,581,000 21,540,000 17:234,000 14,143,000 
Total May 4 1918____ 2,194,000 16,111,000 20,713,000 1,000,000 4,299'000 
Total May 5 1917____32,143,000 5,525,000 25,923,000 1,299,000 3'440'000 


Note.—Bonded grain not included above: 
Duluth; total, 9,000 bushels, against 
total, 74,000, against 32,000 in 1918. 


Oats, 6,000 bushels New York, 3,000 
in 1918; and barley, 74,000 Duluth; 








nenomea— 
I 2,899,000 22,000 691, 
Ft.William&PortArthur-24,525,000 _....._. 4,800,000 ae serene 
Other Canadian _______ 5,364,000 _....... aes 
Total May 3 1919____32,788,000 22,000 5,675 
Total April 26 1919__ __38.482'000 39,000 5'321 000 1 OOD $80:000 
Total May 4 1918..--_ 5,008,000 94,000 10,007,000 _.../___ 261.000 
otal May ~___22'720;000 : 915, 
: Summary — 767,000 13,915,000 63,000 209,000 
“eA 49,502,000 4,245,000 21,507,000 17,246,000 14,881,000 
SR a ae 32,788,000 22,000 5.675.000 12,000  '763,000 
Total May 31919_...82,290,000 4,267,000 27,182,000 17,258,000 15,644,000 


Total April 26 1919_-___99,805,000 
Total May 41918..._ 7,292,000 


3,620,000 26,861,000 17,241,000 14,823,000 
Total May 51917_...54,863,000 3 


16,205,000 30,720,000 1,000,000 4,560,000 
6,292,000 39,838,000 1,632,000 3,649,001 





tional business for nearby delivery, with the result that pur- 
chasing for deferred shipment is increasing. During the 
week developments brought to light furthef labor unrest. 
New England mill operatives are demanding an increase of 
15% in wages, and manufacturers are uncertain as to 
whether or not they will be able to grant this request. They 
express the opinion that if they should burden the consumer 


with the additional running costs it would check the demand 
and they would not be able to keep up production. The 
labor situation is again causing manufacturers considerable 
concern, and particularly so as there are several labor unions 
to satisfy. Despite the efforts of manufacturers to prevent 
a runaway market, prices generally rule firm. Prices for 
raw material have varied but little during the week, but ad- 
vices from the cotton belt are more favorable, with less 
evidence that the reduction in acreage will exceed 15, 
whereas Southern planters had been asked to reduce the 
area upwards of 33%. Reports are current that some in 
the trade are anxious to have the Government place its sur- 
plus war supply of dry goods on the market. Several 
months ago it was announced that these fabrics would not 
be available until July. The surplus property division, 
however, is said to be endeavoring to co-operate with various 
departments so that the disposal of the Government-owned 
fabrics can be done with the least effect on the market. 
Business for export account is irregular, demand being active 
from some sources and quiet from others. India and China 
have been inquiring for supplies, while demand from South 
American countries is slow. Considerable attention has 
been attracted by an inquiry received from the Russian 
Soviet Government for pieces of various cloths. There are 
said to be large amounts of goods held in warehouses at 


| various ports that were originally destined for export. 


DOMESTIC COTTON GOODS.—Staple cotton markets 
have continued active, although demand for some classes 
of goods has fallen off. Mail orders are quite large, while 
jobbers and road salesmen are said to be doing a good 
business. Some of the jobbers, however, are only taking 
care of pressing needs and are showing little interest in future 
requirements. Mills in general are well supplied with 
business, and production as a result is steadily increasing. 
Demand for gray goods has slackened, and particularly for 
the lighter weights. Prices, nevertheless, are well main- 
tained, with the tendency of those for heavy cloths distinctly 
upward. Colored fabrics, such as denims, tickings and ging- 
hams, continue firm and active. Southern manufacturers 
have made further advances in ginghams during the week. 
Branded bleached fabrics have ruled firm, with a number 
of lines withdrawn from sale. Buyers appear to be anxious 
to place orders for cotton flannels and blankets, as many 
only purchased small quantities earlier in the season as 
compared with their requirements. Gray goods 38-inch 
standard are listed at 124c. 

WOOLEN GOODS.—Demand for woolens and worsteds 
continues to expand and prices rule firm. Mills in a number 
of cases are complaining that they are unable to keep up 
with the demand, as it is difficult to obtain a sufficient 
number of skilled operatives. Dress goods have been active 
in primary channels, while there has also been a good demand 
from retail sources, particularly for serges. Several lines 
have been entirely sold and withdrawn from the market, and 
buyers are finding it difficult to place their orders. Merch- 
ants are already devoting much of their attention to spring 
fabrics for 1920, but no openings are expected before August 
next. In the men’s wear division of the market, business 
has been less active, but merchants are optimistic as regards 
the future. 

FOREIGN DRY GOODS.—A moderate trade continues 
in markets for linens. The principal inquiry is from hotel 
interests, but there is some buying taking place for retail 
and jobbing account. Prices rule firm and advices from 
abroad lend no encouragement for any lowering of quota- 
tions. In the meantime the majority of retailers and jobbers 
continue to buy as sparingly as possible as they realize that 
they would experience difficulty in disposing of large amounts 
of goods at prevailing prices. Consequently activity is not 
expected to develop until the markets work lower. Reports 
from abroad as regards the probable flax production are dis- 
couraging. It is not expected that much flax will be raised 
in Russia this year, owing to the unsettled conditions in that 
country, while other Continental flax crops are also likely 
to be smaller than ordinarily. Burlaps have ruled firm, in- 
fluenced by advices from Calcutta and active demand. 
Light weights are quoted at 9.00c. and heavy weights at 
11.00c. 
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The Oh * 1 — na Name, Rate. Maturity. Amount, Price. 
.-Gloucester Count sg Sin sition 5 1923-192 ,000 
ro nic  g ee Poe i No. a ai cs a: le 5 1938-1939 is. 100° se 
.-Grea a 5 d1924- ,000 
PUBLISHED WEEKLY. 1848__Greenburgh Com. 8S. D., N. Y ie 1930-1939 733000 vt02. cis 
Terms of Subscription—Payable in Aevenne 1535-_-Greenville Sch. Dist., Calif___ 6 1920-1931 13000 104.595 
For One Year...... eee a a ae Se 1848__Greenville, No. Caro___.____ 5 920-1944 50,000 y103.774 
For Six Months. AYE A Re ERED in A 3 at ion “ae Pa i tik ao tase oo as aed ge 4% 1924-1949 20: ‘000 100.041 
European Subscription siz months Cncleding pos aia 1848--Henry County, Yena2--"---- §” 1938-1636 78000 102-40 
a o nip aap oa: 1743-- Hidalgo Co. Com.8.D,3,Tex.5  --------- 7000 100 
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MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1846 
of the ‘‘Chronicle’”’ of May 3. Since then several belated 
April returns have been received, changing the total for 
the month to $44,631,660. The number of municipalities 
issuing bonds in April was 229 and the number of separate 
issues 293. 











APRIL BOND SALES. 





Name. Rate. Maturity. Amount. Price 
171. Ada, RAR Ee eae ae A eS OR ‘ Bares 
~ Adams OS eae | ee eer eee 24,480 100 
1346-~Adame, Ea ae boat ts $4 24,000 101.82 
eS Sees 1920-1954 1,000,000 102 
Dt A, CINE cn amcccanncncacme 1920-1939 113,000 101.80 
ee en PO anese 8. snabaaccem 50,000 00 
ie el County, epee EL. \ Siasatetetcndints 1,500,000 100.299 
1956__Allentown, Pa______-_------ SM. snaseaice 180,000 100 
1749-~Alhianes, Ohio (4 issues ate i; {vaiaaieaiaanes SD. estat 
1847 __ Arapahoe County 8.D.6,Colo. 5 = -_._.--... 00,000 98. 
1742__Baldwinsville, N. Si erearhes 4. 1920-1934 15,000 100.08 
1956_.Bebee and Antioch Rd.D.,Ark. _. —-___----- ‘7 | eeeatere 
1634__Bethlehem City S. D., Pa___._ 4% 1928-1949 866,000 100.020 
tet Biees Ok: poems heats sl aide tae dg berston 5 1919-1923 10,000 100.521 
a a Re 25,000 103 
18477 _Bie ig Muddy G Greek Dr.D.,Tenn6 ________- SED nadiece 
1847_.Boston, Mass._________----- A 1964 125,000 100 
1847 _ Bradley Beach, N.J--.------ | eee 25,000 100.7 
1847_-Brainerd, Minn_.*_________- a Sees 300,000 101.90 
1957__Britt School District. oN ee ey ee gad a SRT 
1634__Broadwater County, Mont... 5% 1929-1939 30,000 102.20 
1634 .-Broo School Dist. jeP- Dak 5 41929-1939 170,000 100.117 
1634._Brown ee, is eh a ce scant “he Gana ase ania EE © ntaes abit 
1957 .-Buffalo, N. Y. (4 ican ~~ Fee lig ee IIS Em 19,583 100 
163 -Rescompe County, No. Caro- 5% 1920-1949 et 
aes 14,000 100.714 
14 Gamaball” School Dist., Minn. 4 #£__.....-- ,000 100 
1634__Canton, Ohio a ile ani lasinirsie Win dnt that 5 1920-1940 10,810 100.636 
Bs Es Si cw cceccwcvesces 5 1920-1929 28,205 100.008 
1634_.Canton hg i 1920-1939 175,000 100.570 
1534__Ca 3. eae 4% 1920-1938 38, 100 
1634-__C: -&-y (state ~ Fe aS ee BF oa 
0 RE SE ee, gee 5 1929 30,000 100 
1634-_ Carter County, Mont. (2iss.). 5% -.------- Ce. 
1634_._Cedar Rapids, Iowa________- en ae a cai ae oo 0,500 
1847__Chappel, ae See to ca pe 3,200 103.787 
1847_ ~ Chandler, le ag REE Oe cae wanat nies ee ee 
14a" Chareo Indep. RR Re or ee oe 10,000 
1847__Charleston Sep. 8. D., Miss._. 5% -_- --- -- 75,000 100.013 
1742__Chattanooga, Tenn__________ es RR Bree OY a ee 
1847_.Chelan County, Wash.....-. 6 _._..__.- 480,000 100.78 
1847 _ _Chi we County 8. by. No.62, 

By Mok LER... WR ee 5% 1934 20,000 101.625 
1634__Chippewa Co., Wisc. (4igsues) .. _ -..------ 46,000 100 
1847__Christian County, , eae tia 5% 1929 90,000 y102.641 
1847_-Clairborne County, geen. al Ips: eee . ened 
1847 ..Claremore, Re Foe a i a ane * Fepacesereeiheted 
1742__C N. Y. (5 mguse) Sale Bas ar 14,167 100 
1847- -Chitfeide ., | yy epee ae ae op A 
1742__Copiah County, Mies ee ” ele PE 000 102.15 
1742__Copiah County, Miss______-- ae ak NE 100,000 102.205 
1742__Cr ttenden County Impt. Dist. 

No ee 4: 8 ok oy a 
1847_._Cumberland County, N.J__-- 434 1920-1924 12,000 100 
1848. ~Delta art Ry ae eae ata BRAO cueccee 
1848. .Deite pprnenecamaton Dist., 

hee 6 pis aetna alee 70,000 104.782 
1535..Desow, N. mf TERI A DD : udeesphapimtasuiiaiee 80,000 103.31 
1957 . . Deschutes D. a Ore__. 6 1939 28,000 107.803 

1848_~. Deuel Co. $18 52, = Se A ees en wees 
1948.” Dover Onin [ae ---- 5% 1921-1940 , ' eee 
nt. ee 8. ©) cpcicncece 20,000 _____. 
1848__Earl Special Sch. Dist., Asx. eins 1) anlar acris 100,000 98.375 
1535__East Feliciana ParishS.D., 5 192 8,000 95 
1743_.East Youngstown 8. D., one” 5% 1920-1941 175,000 103.442 
| BE OS S|) =e CL! ee ee 100,000 00 
a ee. Ce. cm enence Me? SEO = ie 
176. eee, C0. onceccce<o-- 5 1919-1939 20,000 100 
7 re Cie... we cceceseen S \" saenacuua °° _ii- 
1535- awe - - “i & Ree Bye Tee eee CS are 
1957__E OS ee 5 41929-1949 , © Fear 
1635- “Kucli ST ns cis woman ea re ee - 5 eee 
1635- “Euclid: Ne 6 Pe - i ese 
1635__Eunice Pee 5 1920-1925 40,000 97 .03 
Sn ee Cn, Se. Oe, BIRR ae ce 2 ee wecncue 50,000 107.20 
1635..Faulkner County, Ark_____-. —-. i ee ee Seem 8 gk. ee 
1743._Floyd se 4 Common Sch 
ist ERE ie 5,000 100 
1743..Floyd County Gommon Sch. 
ee oe, Re we ee 6,500 100 
1685... Forrest City fees. Dist. ae: tt: | waodtkben i Fae 
1848_.Fort Dodge, Iowa____------- a eee 55,000 101.144 
1635-__Franklin County, be i SRE 5 1959 000 100 
1743__ Franklin Parish 8. eS 1948 74,000 100 
1848__Fulton County, Ohio” er eee 5 ss sllcdstleiis ll 92,000 100 
1847_._.Geauga Conny 5 a tes te 35,600 100 
ee oe abenewe 5 1920-1935 16,000 101.18 





1636-.Johnson County, Tex__-_--_. _- 
1848_-~ Kail Creek Drain. Dist., 

1636_-Kansas City, Mo 
1848__Ka 


1903-- Bumble Contr, ae 
1743__King Co. 8. D. 
1636 he -Bieeeen Ohio 
1958__ Kittitas Count; 
1958__ Klickitat Co. 9, Wash 
1743_- Knoxville, Tenn ____"______- 
1849_ ~ Koochiching County, Minn__. 
1849__Lake Placid, N. Y_______.___ 
1734_._Lamar County, 1 RS Ee 
1536__Lancaster, Ohio eae 


8. D. 25,Wash 
D. 


io ~Lexington Township, Ohio_--- 
1536. .Lee County, Tex__.......... —. 
& Clark County 8. D. 


ae SS rae 
1636... Limestone Co. r. D. No. 4,Tex 
1636__Lindsay-Strathmore Irrigation 
| ee 
1oe- _Little River County, Ark___.- 
io Ree eS eee eae 
1536_- Louisiana (State of).......-- 5 
1636_.Lucas, Ohio 6 
1958_-Lucas’ County, Ohio_____-_-_- 
1744. McCurtain Conny, ORIS. ocae 
1744. ._ McKean County, GC yperialpers 
1144. BECO , Then wcnncncucce 
1 -~Macoupin woe eae: 
1849__ Madison, Wis. (2 issues)__... __ 
olia Park, Tex__..----- 7 
n County, Ida 5% 
1849__Manitowoc, ly’ 
1958. -Maricopa Co. 
1958_.Maricopa Co. 3: 
1636. Marion C County, Pa ta deck aca a 
1636_.Mason City Ind. 8. D., lowa__ 
1744_._Medina Count + Ghio- a 
1637--Menlo . Sci 





Miami County, Ohio_______-- 
1744__Mifflin Twp. Sch. Dist., Pa_-_- 
T=  ~S “ee 
19-- esto, 

1637 Mount Kisco, ae ee een 
i aS 3 issues) _ _ § 


1849__N Ohio. “Delp Lg SRT Be 
1849_ "Norfolk ee, ree 5 
1637_- Northwest Arkansas H. 8. a 


1849__Northampton, Mass_-_-_-__-_--_ 4 

1850-- Negtweeers Carolina Road 
oS a Oe ae 

1849__ Northern oon Im -* B, 5). At . 5% 


1537.-Oakland County, Mich---_---- BA 
1744__Oconto Falls, saa ot aS 5 
1637_..Oklahoma (State ad a ese cine 
1850__Ogden T ~ epee 5 
5 £6 6a eRe 5 
1744__Osage Ind. Sch. Dist., Tex... 5 
Wi i 7, EES 4% 
ye OO eee 5 
1537_._Ottawa County, Ohio_______- 5% 
1637. _Ouachita and Seddo Vall. Road 
Impt. Dist. No.1, Ark..--. -- 
1637... Outagamie County. Wisc_____ 5 
Oy MB Te SES a 5 
1744_. Pamlico County, Ne No. Caro... 6 
1637.._Park County, Mont_-_-_------ 5% 
1850_- Person County, No. hoes RS go 5 
a Ee y § 
1637_.Pierce County, Wash__...--.-- -- 
1959_- Pioneer I , Dist. ida Ol ae 6 
13 22... PIeeDetG, PBccoceccceecuce 4% 
1850-- Poplar Creek D Drain Dist.,Tenn. 6 
1744. Pee. BEDaccocccce-o<~ 5 
1745_-_Portland, t, a 6 
57a. Se SOs cunucanccocuse 6. 
1637- "Pumsutawney, ee 4% 
1745.-Putnam County Special Road 
and Bridge Dist. No. 4, Fla_ 6 
1745._Ramsey County, Minn.-----_- 5 
1745. Rantoul Sch. Dist. 7. 193,lls. 5 
1637_.-Rexburgh Sch. Dist., Ida__-_ -- 
1638- ao, © County 8. D. No. 36, . 
eeecceeeceoeaseeoeocecees ) 
1850-_-_St. Anthony, Ida (2 issues)... -- 
1850__St. Bernard, Ohio (2 issues)___ -- 
1638..S8t. Joseph County, Ind_-____- “% 
1959__St. Mary Ohio (2 issues) - - - - - 5% 
1432_-St. Paul, Minn.-.-._------_- 4% 
1850.-St. Francis Sage Rd. Impt. 
Ps. tO, Be Eiccdkdratcow 5 
1638. “Safety ‘Harbor, Sin ae 6 
1433_-Salt Lake City, Utah (6 issues) 5 
1537__Sebastian Bridge Dist., Ark... 5 
1850. aig 4 School Dist., Ohio____ 6 
1850_-Shell Bluff Rd. Br. Dist., Fla_ 6 
1638__Sioux City Ind. wr lowa___ 5 
1960.-South Amherst, Ohio------__- 
194. South Portland, Mee eee 5 
1537_._Stantonsburg 8S. D., No. Caro. 6 
Lp TE County, Ohio. See aE 5 
1960__Storm Lake Ind. 8. D. eee 
1746__Sullivan County, tae ap am 4% 


1850__Summit County, Ohio_....-- 5 
1850__Summit County, Ohio_..---- 5 


1924-1939 
1927-1936 
1920-1939 
1920-1924 


1919-1928 
1939 
1939 

1920-1929 
1929 


1931-1938 
1926 
1928-1931 
1926-1933 


1940-1947 
1920-1939 


1920-1934 
1920-1928 


1931-1939 
1920-1943 
1949 


1927-1934 
1920-1949 


1923-1943 
1920-1923 
1920-1939 





_ 
—, 
~— 
ma 
= 
= 
_— 
S 
So 


99.16 


3 
i 
eco 

2 

=) 


17,5 
72 000 


160,000 
31,000 100.538 
69,000 
92,000 


3,500 1 
35,000 1 
40,000 : 

1 
1 


72,000 
7,280 
600,000 
185,000 
11,000 
1,000,000 
500,000 97. 
2,500 
99,500 
215,000 
10, 000 1 3 
24.500 103.9 
20,000 y101 085 
00 


18,580 
400,000 101.2575 
100,000 100.14 
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e: Na Rate. Maturity. Amount. Price. 
.-Taylor Rd. Dist., Bid di Sle eee aE et SGe0  «tcube 
1746. Texas (State of) (21 gee fee | RE eee ee oer 37,000 100 
16 Et 5, shits ek ue web Po pea nee LEG See aches 
1638_- Tishomingo, Okla will M cinta GE eae tt ee a ceming 
Fe Te Seer OSS 5 ee D \.., daatesies 200,000 102.21 
1537 _- Trumbull County, (eee 5 1920-1928 28,000 100.064 
1638_-Tulsa Schoo! Dist., Okla_--.. -. --.-.---- 1,060,000 101.10 
1850_.Umatilla County, aia, EDAD 5 saghiis tine wens Jo mabees 
LS Sa om a County, Ohio (3 issues). 6 £-..-.---- 2,930 100.213 
746_-Union Twp. Drain Dist., Mo.. 54% — ------- 000 100.52 
1850 ..Van Buren County, p> anc ae 1920-1941 150,000 101 
1850_-Volusia County Special Tax 
Sch. Dist. No. 23, Fla__---- 1921-1941 25,000 103.20 
1850... Walnut Ridgealicia Ra. Impt. 
a 5% 1939 300,000 98.25 
1638_ - Warren, County, Ind. (2 issues) 4% ---.-.--- 15,478 16 
1638_..Wasco Union Grammar School 
1698 qe: Ca als Se a liad 25° Oh S “saecedgun 60,000 109.215 
.-Washington County t 
ee i cwuswe we’ | eee ne ree 
1638..Watertown, Mass.._._------ 5 1920-1949 4 
1638__Watertown, Mass_.________- 5 1920-1929 123,000} 102.962 
1638... Watertown, Mass_.___-_--_- 5 1920-1939 ,000 
1638_.Watonwan County, Minn____ 5 1925-1939 19,000 100.65 
1638_.Weehawken Township, N.J.. 5 --------- 53,000 101.945 
RS OW eee eee OE 300,000 y100.525 
1851__ Wichita Falls, Tex..._______- 5 41929-1959 J 100.017 
1639_- Wichita School ST es uh ‘saaele ae aera 
1639_. Woodlawn Fire Dist., N. Y__- 6 1920-1928 15 000 101.305 
1961. Yakima County, WS dew ae | eeakeree eee wcanwe 


Total bond sales for April 


(229 municipalities, 
covering 293 separate issues) 


wcnnwcsarwsecounes $44,631,660 


d Subject to call in and after the earlier 
k Not including $40,735,700 of tem- 
* Taken by 





a Average date of maturity. 
year and mature in the later year. 
porary loans reported, and which do not belong in the list. 
sinking fund as an investment. h And other considerations. 


We have also learned of the following additional sales for 
previous months: 


Page. Nam pa Maturity. Amount. Price. 
1956-- Arkansas City.’ Kan. a, Ganuary) & 1919-1938 $18,060 100 
1634__Bethany Heights, Neb_____~_ _- 1928-1938 42,000 100 
1847__Bristol, Tenn. (2 8 Gucearaee pein 21,000 100 
1634_-Canton, Ohio....._....----- 5 1929 10,810 
pi EE eee 5% 1928 9,400; 101.548 
1634_-Canton, Ohio Behe a 5% 1920-1923 6,700 
1634_.Carbon Co. D. 31, Mont_-_-. 6 41929-1939 Dee - cdacee 
' 1634._Cleveland, Ohio "2 nS ae 5 1920-1926 140,000 100 
1957_-Eldorado, Kans. (Feb.)______ 5 1920-1929 20,000 100 
1957.__Elkhart, Kans re.) eae Bt 1936 5,000 100 
1957__ Fredonia, Kans. (Feb.)_____- 5 1920-1939 19,560 100 
1743_.Homedale ~'~-aladeed Dist., Ida_ 6 1939 Oe 
EE o ea ae 6 1930-1934 if eee eee 
1958_. Hutchinson, ‘Kans. 1S Pee: 1919-1928 5,890 100 
1958_ es County s. | ee 5 1920-1939 130,000 —--.---. 
1958__ Kansas (State of) (Jan. Di Us sew: “acti 157,500 100 
1958__ Kansas (State o Feb. *, Boo 5 1919-1927 4,500 100 
1849_. Morrell Spec. Sch. Dist., Ark. 5% 1920-1930 10,000 100 
1637..Ord Valley, Neb...........-. 4% 1920 ne? wmindane 
1637..Otis, Colo. (Feb.)....._ ~~ 6 1934 8 Bae RS 
1638..Rock Sch. Dist. No. 18, Neb. 6 # .....---- Fe gas 
1638._Seattle, Wash. (2 issues)___-_- ae oe 10,535 100 
1638_-Sheridan Co. 8. D. 45, Mont.. 6 41929-1939 8 ee 
1638. Talent Irrig. Dist., Ore. (Jan.) 6 1924-1935 v3 ss 
1850__Tuttle Sch. Dist., lignan tg See ale 24,000 104.30 
1639__ Wolf Point, Mont. (Jan.)____- 6 41928-1938 C000 weaker 


All the above sales (except as indicated) eare for March 
1919. These additional March 1919 issues will make the 
total sales (not including temporary loans) for that month 
$47 918,298. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 





R 
Page. Name. Rate Maturity. Amount. Price 
1670. -Alberte Sch. Dist., Alta..._.- » SS aes: $9,050 102.01 
1640. Alberta Sch. Dist., Alta......7  -.......-- 9,800 101.85 
1640...Aiperee Sch. Dist., Alta..._.. > oulepetbetee 1, 102.01 
640._Alberta Sch. Dist., Alta_____- - ees ee 8,200 101.40 
1640. Alberta Sch. Dist., Alta__.__- - es IRE Selo 600 100.81 
1 .-Alberta Sch pat-s “Se Raia , RS Ee 2,000 103.05 
1640__Alberta Sch. Dist., Alta______ » Re eres 3,000 101.81 
1746..Amphion Sch. Dist. ioced tes w«kieawe ’”  wateaw 
1746__Beaverside Sch. Dist., Sask... ___ _........ A A 
1746__ Buffalo Hill Sch. Dist., Sask_. __. _........ ee? «ea 
ee UU SS 6 ee ae eae 400,000 99.09 
Se ee rman en ee ee ,000 101.12 
1746__Clemenceau Sch. RM a ee a 0 RR 
Dra ae Be MI ccd in ee 
1746__ Georgeovia Sch. ee ee (  feere2 ae 
a Se eee 6 17,000 100.52 
ee See ee >) wece ce 
1851--Le Bane Som. SG: (ON case san Ff pane 
5 ncoln County, ie a PORN I” eins ue ad 200,000 102.774 
ioaa--4 pees Sch. ist., SS ore Sarasa aitiecighin Ge RE ee 
1538..~McGillivary Tw "ace yale ED LEIS. 12,135 102.162 
5 -Maymont Sch. Dist., Sask.... _-. _........ BE -egtecpase 
er. Cs  RRRRE SE BG: eo 3 RES 
1851... New Glasgow, N. S____._____ SRA a 8,000 92.15 
ne a Oe i Se egepen 
1620--Qusario (Province ea ae 5% 1922 3,000,000 101.134 
Ee ees gee ” gl SP ee patie PR cca 
1538__Portage La Spraizio. Man... ee ae 6 BAe ae 
1851-__Sarina, Ont. (5 issues) he Sp eS ae aS 111,993 104.262 
1538__ Saskatchewan Crrowmeecn)... 6  eccuceces 3,000,000 5.07 
1747 eeee men. Les. BOM... -<- ~.....-<. 6 Bae oe 
1747__ Sussex Sch. eS Pe ieee 5 eet ee 
1747__ White Shore 8. D. GR ipa Rea sare i. J Bie 
1851_. Winnipeg, Man...___.______- Bee. goa cee ,000 100.87 


Total debentures sold in April 1919___.___________ $7,515,028 


NEWS ITEMS 


Knoxville, Tenn.—Notice of Pending Lawsuit over City 
Bond Issue.—S. G. Heiskell, former Mayor of Knoxville, 
has brought suit against the city to declare void the proposed 
$200,000 viaduct bonds, bids for which are to be opened at 
Knoxville on May 20 1919. The bill declares thai the Act 
of the Legislature under which the bonds are to be issued 
does not confer such authority, and that the election held on 
March 11 1919 to authorize said bonds is null and void. 
Other grounds are set out in the bill to declare the bonds 
void. Persons wanting copies of the bill or further informa- 
tion about the bond issue can procure same by addressing 
J. C. Ford, Clerk and Master, Knoxville, Tenn., or S. G. 
Heiskell, who brings the suit. 


Sioux City, Iowa.—Recall of Mayor Filed. —According to 
reports, a petition for the recall of Mayor Wallace M. Short 
was filed on April 29. This petition, it is stated, bears twice 
the number of voters’ signatures required to secure a recall 








election and is the outcome of an address by the Mayor at 
the I. W. W. national “convention.” Accounts say that 
the I. W. W. are active among the labor unions with a view 
- organizing opposition to the recall and in support of the 
Mayor. 


BOND CALLS AND REDEMPTIONS 


Antonito, Colo.—Bond Call.—See official bond call in 
the advertising columns of this department. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received uo 9a.m. June 2 by F. W. Raymond, City Auditor, 
for the $25 5 ag 4; % 20-year tax-free coupon storm-sewer bonds recently 
voted—V.1 enom. $1,000. ate July 11919. Int. J.&J., 
payable at oy hemical National Bank, N.Y. Certified check for $1,000. 

ayable to the City Treasurer, required. Bonded debt (excluding this 

cose) May 1 1919. Y $476, 000. Floating debt (additional), $344. Total 
debt, $476,344. Sinking fund, $168 .151. Assessed value 1918, $16,221,- 
962. Total tax rate (per $1,000), $25. 


ADAMS, Berkshire Coun may Mass.—BIDS.—The $24,000 5% ioe 
serial paving bonds a y posed of (V. 108, p. 1846) were also bid for 
b ay following brokers 

munds Bros., Boston _-____ 101.72| Merrill, Oldham & Co., Bos__101.32 

_H. Rollins & Sons, Boston_101.67 | Arthur ‘Perry & Co., Boston__ 101.27 
Hanis Forbes & Co., Boston_ s3) -57 | National City Co., Boston---101. 23 
W.L. ‘Raymond ts “ebaiias 101.54| Kimball, Russel Pg. ager 1.22 
Estabrook & Co., Boston____101.46| Blake Bros. & Co., Boston. —“101. 20 
R. L. Day & Co., Boston___.101.44| Blodget & Co., Boston_..__-_- 100.64 
Curtis & Sanger, ‘Boston____- 101.41|8. N “Bond & Co., Boston. ~~100. 61 


AKRON, Summit County, Ohio.—BOND OFFERING. — ensuing, $0 to 
reports, proposals will Ls —— until 12 m. May 26 for 3% $71,000 
street-improvement and $12 fire-apparatus-purchasi % bonds 
recently authorized (V. 108, p. OA. Certified check for 1% required. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit Count 
Ohio.—BIDS.—Following is a list of additional bidders for the $1,000, 
5% school bonds recently disposed of (V. 108, p. 1847): 


Tillotson & Wolcott Co., Cleveland......-.-...-._------ $1,016,600.00 








Merchants Loan & Trust Co., Chicago____-.....__.-----. 1,015,110.00 
eR ey ana 1,013,500.00 
Stacy & Braun, RE ae am eh RR RRA MIRE 1,013,400.00 
Se tb Shee, ME os 7 dc eacecken cad “ee 1,013,005.50 
Field, Richards & ae | ree ae 1,010,440.00 


ALAMEDA COUNTY ot. O. Oakland), Calif.—BOND OFFERING.— 
It is reported that Georg Gross, County Clerk, wil receive ae until 


10 a. m. May 19 for the ta 5% school bonds: 3-year 
loves.) § and $500,000 11 1-3-year (aver.) bonds. Certified check for 2% 
req , 


ALBANY, N. Y.—BOND SALE.—On May 6 the $150,000 1-20-year 
serial city-hall-completion and $60,000 1-10-year serial pu blic improvement 
(various. purposes) 434% tax-free stered bonds, offered on that date 
(*V. ibs 1741) were awarded to Paine, Webber & Co., of New York, 
io r $215, 124 [ee cat) s and interest. The following brokers also submitted 

bons & Co., Sherwood & Merrifield, R. M. Grant & Co., 
National ‘Commercial Bank ‘of Albany, Hornblower & Weeks, R. H. Fiero 
& Co., W. Pressprich & Co., New York State National Bank of Albany, 
Davies, "Weaiae & Co., Harris. Forbes & Co., Guaranty Trust Co., Stac ~~ 
& Braun, ee Hodges & Co., A. B. Leach & Co., Sidney Spitzer 
Co., E. Rollins & Sons and National City Co. 

* The $34. 250 1918 street-improvement bonds, offered at the same time, 
were purchased by the Comptroller for the Sinking Funds. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—On April 23 
the $180,000 4 4% coupon yn ieee “City Improvement Loan of 1919” 
bonds, offered on that date ( soa oD. i. were awarded to the Allen- 
town National Bank at par a Due $30,000 on May 1 in each 
of the following years: 1924, 7929. "934. i939, 1944 and 1949. 


ANDREWS, Huntington County, Ind.—BOND OFFERING.—Pro- 
Is will be received until May 15 a6 the State Bank, Andrews, for the 
5,000 ola year serial coupon water-works bonds. —V. 108, p. 1847. 
Denon. $500 
ANTWERP, Pauldin County, Ohio.—BOND OFFERING.—C. A. 
Bissell, Village Clerk, will receive aa until 12 m. May 27 for $4,500 5% 
refunding bonds. Auth. Sec. 3916 and 3917, 
Date April 1 1919. Interest semi-annual. 


enom. $500. 
Certified 


Gen. Code. 
Due April 1 


check for 2% of amount of bonds bid for, payable to the Villoge Treasurer, 
required. Sonds to be delivered and paid for within ten days from date 
of award. Purchaser to pay accrued interest. 


ARKANSAS CITY, Cowley County, Kans.—BOND SALE.—An issue 
of $18,060 01 5% improvement bonds was placed with the State of Kansas 
during January 1919 at par. Date Nov. 11918. Due yearly on Nov. 1 
from 1919 to 1938, inclusive. 


ARNOLD, Westmoreland County, Pa.—BONDS AUTHORIZED.— 
The Council has passed an ordinance authorizing the issuance of $25,000 
street-improvement bonds, it is reported 


ASHLAND, Ashland County, Ohio.—BONDS VOTED.—At the 
election held ‘May 1 the people by a vote of 766 ‘“‘for’’ to 170 “against 
favored the issuance of the $150,000 water-works-extension bonds men- 
tioned in V. 108, p. 1634, it is poly 

BALTIMORE AND BASIL SO. DISTRICT (P. O. Baltimore), 
Fairfield County, Ohio.— TED.—According to reports, the 
voters on April 26 favored the Takes at $20,000 school-building bonds. 

BEAUREGARD PARISH (P. O. De Ridder), La.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. June 4 by J. H. Derks, 
Secretary Board of Supervisors, for $80,000 5% 20-year road bonds, it is 
reported. Int. annual. Cert. check for 2%% required. 

BEAVER FALLS SCHOOL DISTRICT (P. O. Beaver Falls), Beaver 
County, Pa.— BOND ELECTION.—Az election will be held June 28 when 
the people will decide whether or not they favor the issuance of $150,000 
building and $150,000 high-school annex-construction bonds. 

BEBEE AND ANTIOCH ROAD DISTRICT, White County, Ark. 
—BOND SALE.—Recently W. . Elkins of Sheridan purchased $140,000 
road bonds, it is reported. 


BEE COUNTY (P. O. Beeville), Tex.—BOND OFFERING.—Proposais 
will be received until May 12 by R. M. Cox, County Judge, for $200,000 
5%% 1-30-year serial bonds. Int. semi-ann. Cashier’s check for $3,000 
required. Total bonded debt $258,605. Assessed value $8,080,686. 
Actual value (est.) $20,000,000. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

BILLINGS SCHOOL DISTRICT NO. 2 (P. o. Billings), Yellowstone 


County, Mont.—BOND OFFERING.—The $22,000 school-building bonds 
voted pril 7 (V. 108, p. 1634) will be offered for sale on June 19. 


» LOUNT COUNTY (P. O. Maryville), Tenn.—BOND OFFERING.— 

McReynolds, Chairman of County Court, will receive bids until 

r D. % May 24, it is reported, for $50,000 5% 20-year (average) school 
bonds. Interest’ semi-annual. ° Certified check for 5% required. 





BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS PROPOSED.— 
ewspeper reports say that this county is contemlating the issuance of 
1,500,000 road bonds. 
BRISTOL. Washington Count 
lbe received wi until 8 p. m. 
or $100. 000 54% 2 
Denom. $500. 


ty: Va.—BOND OFFERING.—Pro- 
ay 23 by B. E. Ballard, City Clerk, 
ear tax-free coupon street improvement bonds. 


ate Ris 15 1919. Int. semi-ann. payable at the Domi- 
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nion National Bank, Bristol, or at the office of the City Treasurer. Cert.’ 
check for 2% of the amount of bonds bid for required. 


BRITT SCHOOL DISTRICT (P. O. Britt), Hancock County, Iowa. 
—BOND SALE.—It is stated that this district has disposed of $100,000 
5% school bonds. 


woROOKSVILLE, Hernando County, Fla.—BOND OFFERING.— 





. M. Russell, Town Clerk, will receive sealed bids until 10 p. m. June 4 
for $12,000 6% gold coupon water-works system extension bonds. Denom. 
$500. ‘Date June 15 1919. Int. J. & D., payable.at the National Park 


Bank, N.Y. Cert. check for $500, payable to the above Town Clerk, re- 
quired. Bonded debt (including this issue) May 5 1919, $42,600. Assessed 
value 1918, $445,550. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING.— 
Thos. C. Ayers, County Treasurer, will receive bids until 1 p. m. May 12 
for $14,600 414% Hamblen Twp. are improvement bonds. Denom. 
$730. Date May 15 1919. Int. . & N. Due $730 each six months 
from May 15 1920 to Nov. 15 1929, inclusive. 


BRUNSWICK, Glynn County, Ga.—BOND OFFERING .—Proposals 
will be received until 3 p. m. June 16 by J. Hunter Hopkins, Mayor, for the 
whole of any part of the $150,000 5% gold coupon street-paving bonds, 
recently voted—V. 108, p. 1534. Int. J. & J. Due $6,000 yearly on 
July 1 from 1925 to 1949, incl. Certified check or cashier’s check for 2% 
of the amount of bonds bid for required. 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND ELECTION. 
—An election is being held to-day (May 10) to vote on the question of issu- 
ing $225,000 5% 10-year poorhouse bonds. 


BUFFALO, N. Y.—BOND SALE.—During April the following bonds, 
aggregating $19,582 92, were sold: 


Purchaser— Amount. Purpose. Date. Price. Int. Due. 
Hertel Ave.Sink- - 

ing Fund__-__$1,997 64 grade-crossing Apr. 1°19 par 4% Apr. 1°20 
Hertel Ave.Sink- » 

ing Fund__._ 3,085 28 grade-crossing Apr. 1°19 par 4% Apr. 1 '20 
Water Sink. Fd. 4,500 water ref. Apr. 1°19 par 4% Apr. 1 ‘44 
Water Sink. Fd.i0,000 water ref. Apr. 25°19 par 4% Apr. 25 '44 


BUFFALO TOWNSHIP (P. O. Polo), Ogle County, Ill.—BONDS 
VOTED.—It is reported that a proposition to issue $60,000 road bonds 
carried by a large majority at a recent election. 


BURTON, Geauga County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. June 2 by Theo. Myler, Village Clerk, for $3,500 
5%% coupon street-impt. (village’s share) bonds. Auth. Sec. 3939, Gen. 
Code. Denom. $500. Date May 1 1919. Int. A. & O. Due $5,000 
yosesy on Oct. 1 from 1925 to 1931 incl. Cert. check for 10% of amount of 

nds bid for, ppyeire to the Village Treasurer, required. onds to be de- 
livered and paid for within 10 days from date of award. Purchaser to pay 
accrued interest. 


BUTLER, De Kalb County, Ind.— BOND aang ages Nig mong will 

be received until 8 p.m. June 2 by Ross Tomlinson, City Clk., fo 

5%_ fire-apparatus-purchasing bonds. Denom. $1,000 

1919. Int. ann. ue $1,000 on May 5 1922 and 1923. 

$100, required. Purchaser to pay accrued interest. 
The above bonds are being sold subject to the approval of the State Board 

of Tax Commissioners.—V. 108, p. 1847. 


CADDO PARISH SCHOOL DISTRICT NO. 9, La.—BOND OFFER- 
ING.—C. E. Byrd, Superintendent of Schools (P. o. Shreveport) will sell 
at public auction 1:30 p. m. May 28 $40,000 5% serial compos school impt. 
bonds. Denom. $1,000. Date July 1 1919. Int. semi-ann. (J. & J.) 
, = able at the Seaboard National Bank, N. Y. Due $3,000 yearly on 

y 1 from 1921 to 1932, incl., and $4,000 July 1 1933. Cert. check for 
$2,000 required. 


CAMPBELL SCHOOL DISTRICT (P. O. Campbell), Wilkin County, 
Minn.—DESCRIPTION OF BONDS.—Further details are at hand relative 
the sale of the $75,000 4% school bonds awarded on April 19 to the State 
of Minnesota at par (V. 108, p. 1847). Date April 19 1919. Int. ann. 
Due $1,000 yearly from 1925 to 1938, incl. and $61,000 1939. 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—BONDS DEFEATED. 
—A proposition to issue $550,000 road bonds was defeated by a vote of 65 
“for” to 67 ‘“‘against’’ at an election held April 26. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville were awarded at 100.0814 the $500,000 5% 
serial school bonds offered on May 1 (V. 108, p. 1742). Denom. $1,000. 
Date May 11919. Int.M.&N. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
On Apr. 8 the Clty Council p: an ordinance authorizing the issuance 
of $1,000 5% 10-20-ycear_(opt.) street-widening bonds. enoms. $100 
or or multiples thereof. Dace May 11919. Int. semi-ann. 


CLAXTON SCHOOL DISTRICT (P. O. Claxton), Evans County, 
Ga.—BOND ELECTION.—Newspaper reports state that on May i3 
the voters will vote on the issuance of $20,000 school house bonds. 


CLAY COUNTY (P. O. Liberty), Mo.—BOND SALE.—On May 3, 
it is stated, the Mercantile Trust Co. of St. Louis was awarded at 97.5075 
an issue of $300,000 road bonds. 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—It is reported 
that City Treasurer Adrian Weitink will receive bids until 8:15 p. m. May 
20 for $98,000 16 1-3 year (aver.) school and $27,000 1-27-year serial sewer 
sewer 5% bonds. Certified check for 2% required. 


COLEMAN COUNTY (P. O. Coleman), Tex.—BIDS REJECTED.— 
BONDS TO BE SOLD AT PRIVATE SALE.—AII the bids received for an 
issue of $100,000 544% road bonds offered on April 17 were rejected. 

We are advised by the County Judge that the above bonds will be sold 
at a private sale. 


COLQUITT COUNTY (P. O. Moultrie), Ga.—BONDS VOTED.— 
On April 16, it is stated, the voters authorized the issuance of $500,000 
road bonds by a tremendous majority. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte 
County, Neb.—DESCRIPTION OF BONDS.—The $120,000 (not $70,000 
as first reported) 5% 15-25-year (opt.) coupon bonds, mention in V. 108 
p. 1430, are in denom. of $1,000 and are dated June 11919. Int. J. & D. 
payable at the office of the County Treasurer. Bonded debt (excluding 
this aaae) $30,000. Assess. value $1,473,797. Total tax rate (per $1,000) 
$99.08. 





COWETA COUNTY (P. O. Newnan), Ga.—DESCRIPTION 
BONDS.—The $500,000 444% gold road bonds recently voted—V. 108, 
p. 1847—are in denom. of $1,000 and are dated July 11919. Int. annually 
on July 1, payable in N. Y. ‘Assessed value 1919, $11,000,000. Total 
tax rate (per $1,000), $14. 


CRAWFORDSVILLE SCHOOL DISTRICT (P. O. Crawfordsville), 
Montgomery County, Ind.—BONDS PROPOSED.—According to reports 
the district has asked the State Board of Tax Commissioners for authority 
to issue $21,264 high-school-addition-building bonds. 


CREAM RIDGE SCHOOL DISTRICT, Logan County, Ill.—BONDS 
VOTED.—The issuance of $4,500 school-building bonds was voted, it is 
reported, at an election held April 19. The vote was 16 “‘for’’ and 3 ‘‘agst.’’ 


CRISP COUNTY (P. O. Cordele), Ga.— DESCRIPTION OF BONDS.— 
The $350,000 5% gold road bonds to be voted upon May 15 (V. 108, p. 
1635) are described as follows: Denom. $1,000. Date Jan. ‘1 1920. 
Int. J.& J. Due yearly on Jan. 1 as follows: $4,000 1921 and 1922, $5,000 
1923 and 1924, $6,000 1925 and 1926, $7,000 1927 and 1928, $8,000 1929 
and 1930, $10,000 1931 and 1932, $11,000 1933 and 1934, $12,000 1935 
and 1936, $13,000 1937 and 1938, $14,000 1939 and 1940, $15,000 1941 
and 1942, $16,000 1943 and 1944, $17,000 1945 and 1946, $18,000 1947 
and 1948, $19.000 1949 and 1950. 


CRISP SCHOOL DISTRICT (P. O. Crisp), Ellis County, Tex.— 
BOND ELECTION.—The people will be asked to vote on the issuance of 
$12,000 school-building bonds on May 17, it is reported. 


CUSTER COUNTY (P. O. Miles City), Mont.—BOND ELECTION 


OF 


OPOSED.—The County Highway Commissioners are considering the 
air of an election to authorize $400,000 road bonds. This is the limit 
to which the county can issue bonds for roads. 


CUT BANK, Teton County, Mont.—BOND OFFERING.—F. E. Van 
Demark, City Clerk, will sell at public auction 8 p. m. June 2 the $48,000 





6% sewer bonds, recently voted (V. 108, p. 1847). Denom. $1,000. 
Date May 1 1919. Prin. and semi-ann. int. (J. & J.) payable at the 
National Bank of Commerce, N. Y. Due May 1 1939 and subject to call 
$4,000 ny 4 on May 1 from 1928 to 1939, incl. Cert. check for $2,000, 
payable to the 8S. L. Potter, Mayor, required. 


CUYAHOGA FALLS SCHOOL DISTRICT (P. O. Cuyahoga Falls), 
Summit County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. May 19 by N. H. Rook, Clerk of Board of Education, for 
$22,000 5% school bon Auth. Sec. 7629, Gen. Code. Denom. $1,000. 
Prin. and semi-ann. int. (A. & O.) payable at the Cuyahoga Falls Savi 
Bank. Due $1,000 yoossy on Oct. 1 from 1921 to 1930, incl., and $1, 
each six months from April Certified check for 


1 1932 to Oct. 1 1937, incl. 
10% of amount of bonds bid for, required. Purchaser to pay accrued int. 
NO. 4 (P. O. Dela- 


DELAWARE COMMON SCHOOL DISTRICT 
ware), Sullivan County, N. Y.—BONDS VOTED.—An issue of $10,000 
— = has been voted. William C. Fuhrer (P. O. Kenoza Lake) 
rustee. 


DELTA FARMS RECLAMATION DISTRICTS, Contra Costa 
County, Calif.—DESCRIPTION OF BONDS.—The $70,000 6% bonds 
awarded on April 25 to the Bank of Italy for $73,348 (104.782) and interest 
—V. 108, p. 1848—are described as follows: Denom. $1,000. Date 
Sept. 30 1918. Int.J.& J. , 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend) 
Ore.—BOND SALE.—The $28,000 6% 20-year school bonds dated May 1 
1919, offered on April 30, have been awarded to Clark, Kendall & Co. of 
Portland for $30,185, equal to 107.803. 


DES MOINES COUNTY (P. O. Burlington), Ila.—BONDS AUTHOR- 
IZED.—On Apr. 21, it is reported, the Board of County Supervisors au- 
thorized the issuance of $94,000 drainage bonds. 

DIXIE SCHOOL DISTRICT, Grayson County, Tex.—BONDS 
VOTED.—A proposition to issue $4,000 school bonds carried by a large ma- 
jority on Apr. 26, it is stated. 

DOUGLAS, Coffee County, Ga.—BOND ELECTION.—Reports state 
that the City Council has issued a call for an eleetion on May 20, when 
the people will vote on a proposition to issue $60,000 paving bonds. 

EAGLE GROVE INDEPENDENT SCHOOL DISTRICT (P. 
Eagle Grove), Wright County, Iowa.—BOND SALE.—Recently 
Schanke & Co. of Mason City purchased $16,000 5% 17-year high-school 
building bonds. Denom. $1,000. Int. J. & D. 


EAST CARROLL TOWNSHIP (P. O. Rbenaibers), Cambria County, 
p 





Pa.—BOND OFFERING.—According to reports, J. Springer, Towns 
Treasurer, will receive bids until 9 a. m. May 24 for $90,000 5% 1-30-year 
serial road bonds. Int. semi-annually. Cert. check for $500 required. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. East- 
land), Eastland County, Tex.—BONDS VOTED.—Reports state that 
an issue of $150,000 school-building bonds has been voted. 


ELDORADO, Butler County, Kan.—BOND SALE.—An issue of 
$20,000 5% sewer bonds was placed with the State of Kansas during Feb- 
ey Fo pe. Date Jan. 1 1919. Due yearly on Jan. 1 from 1920 to 

, incl. 


ELKHART, Morton County, Kan.—BOND SALE.—An issue of 
$5,000 5% water-works bonds was awarded Guing te month of February 
to the State of Kansas at par. Date Mar. 1 1916. ue Mar. 1 1936. 


EL SEGUNDO SCHOOL DISTRICT (P. O. El Segundo), Los 
Angeles County, Calif.—BONDS VOTED.—At the election held April 28 
(V. 108, p. 1635) , the people favorably voted to issue $120,000 grammar- 
school bonds, it is reported, by a vote of 178 to 68. 


EMERSON, Dixon County, Neb.—BOND ELECTION.—tThe voters, 
according to reports, will have submitted to them on May 28 a proposition 
to issue $20,000 municipal electric-light-system bonds. 


ENTERPRISE, Wallowa County Ore.—BOND SALE.—On Agee 29 
the $20,000 5% 10-30-year (opt.) go d coupon paving bonds dated April 1 
1919—V. 108, p. 1535—-were awarded to E. 8. Devereaux & Co. of Portland. 


EVANS COUNTY (P. O. Claxton), Ga.—BONDS VOTED.—At a re- 
cent election, it is reported, the voters of this county voted by an over- 
whelming majority $100,000 improvement bonds. 


FALLS COUNTY (P. O. Marlin), Tex.—BONDS NOT SOLD.—No 
sale was made of the $150,000 5% 10-30-year (opt) tax-free coupon 
Justice Precinct No. 5 bonds offered on May 1.—V. 108, p. 1430. 


FARMERSVILLE, Collin County, Tex.—BOND ELECTION.—Re- 
ports state that on June 3 the voters will decide whether ay one in favor 
of issuing $80,000 high-school-building and $10,000 paving bonds. 


FARREL, Mercer County, Pa.—BONDS VOTED.—The proposition 
to issue the $212,000 44% % 30-year paving bonds, mentioned in V. 108, p. 
1194, carried at the election held April 29, it is reported. 


FLOYD COUNTY (P. O. Rome), Ga.—BOND ELECTION PROPOSED. 
—tThe following four issues of bonds ageregating $960,000 will be voted 
upon, it is reported, at an election to be held in the near future: 
$750,000 road bonds. 

100,000 county-jail bonds. 

50,000 general hospital bonds. 

60,000 school bonds. 

FORT EDWARD, Washington County, N. Y.—BOND OFFERING.— 
Additional information is at hand relative to the offering on May 31 of the 
$75,000 5% coupon (or registered) ae serial paving bonds—V. 108, 

. 1848. Proposals for these bonds will be received by Fred. J. Betts. 
Vitlage Clerk, until 7:30 p. m. on that date. Denom. $1,000. Date 
July 11919. Int.J.&J. Due $5,000 yearly on July 1 from-1924 to 1938, 
inci. Certified check on a national or State bank or trust co. for 10% of 
amount of bid, payable to the Village Treasurer, required. The official 
circular states that there is no litigation as to any bonds pending, and that 
no default of principal or interest upon any bonds has ever occurred. 


Financial Statement. 
i I 2 nC crise snen aah tp ws ec tes to cheno nea $78,416 66 
De ee enw momen at ua ewe 40,000 00 
eae I oo a ns weiin nae e hae me 1,249,999 00 
Population, 1919 (estimated), 4,000. 
FORT WORTH, Tarrant County, Tex.—BOND OFFERING.—Pro- 
osais will be received until 9 a. m. June 17 by James Liston Jr., Gity 


Secretary, for the whole or any part of the following seven issues of 5% 
20-year taver.) bonds, aggregating $1,890,000, recently voted—V. 108, 


. 1635: 
$725,000 sewage-disposal-plant bds.|$200,000 floating-debt payment bds. 
325,000 sewer ee. 50,000 lighting-system bonds. 
400,000 water-works bonds. 100,000 storm-sewer-system bonds. 
y street bonds. 
tenho 11919. Prin. and semi-ann. int. (J. & D.) payable at the 
Hanover National Bank, N. Y. Certified check for 2% of the bid, payable 
to George 8. Adams, City Auditor, required. All the above bonds with the 
exception of the $725,000 sewage-disposal-plant bonds will be delivered on 
July 1 1919. Sewage-disposal bon will paobably be delivered six to 
nine months later. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be received until 1 p.m. Mav 12, it is stated, for a temporary 
loan of $100,000, maiuring Nov. 15 1919. 


KLIN COUNTY (P. O. Brookville), Ind.—BONDS NOT SOLD 
_ eR ARFERING No sale was made of the $42,000 5% East Forke White 
Water River ‘‘Series 2’’ bonds offered on May 5 (V. 108, p. 1311). Denom. 
$500. Int. J. &, D. Due $2,000 each six months from June 1 1920 to 

930, inclusive. ; 
ye P - for these bonds will again be received until 1 p. m. May 31. 


FRAZEE, Becker County, Minn.—BOND SALE.—On May 5 the 
$20,000 5% water-works bonds (V. 108, p. 1848) were awarded to Kalman, 
Matteson & Wood of St. Paul at par and interest less $95 for attorney's 
fees. Date June11919. Due $10,000 in 10 years and $10,000 in 20 years. 


FREDONIA, Wilson County, Kan.—BOND SALE.—During February 
$19,560 5% impt. bonds were taken by the State of Kansas at par. Date 
Jan. 1 1919. ue yearly on Jan. 1 from 1920 to 1929, incl. 


REDERICK, Tillman County, Okla.—BOND OFFERING.—Pro- 
FRED be received until May 14, it 1s stated, by Clty Clerk D. W. 
omack for $150,000 30-year sewer bonds. 
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GARY, Lake County, Ind.—BOND OFFERING.—John A. Brennan, 
park Comptroller, will = bids until 12 m. May 17 for $140,000 6% 
pas. Denom. $1,000. Date May 171919. Int. M. & N. 
5,000 on May 17 in each of the following years: 1924, Ry! 1934 yen 
1939. Certified check for $500 required. Purchaser pay accrued 
interest. nded debt, $268,500. Sinking fund, $772 561. Assessed 
valuation i019 at least $125,000,000. 


GILA COUNTY SCHOOL DISTRICT NO. 19, Ariz.—_BOND ELEC- 
TION.—A proposition to issue $43,600 school-building bonds will be 
voted upon to-day (May 10), it is stated. 


GRAND HAVEN SCHOOL Deer EACt P. O. Grand Haven), 
Ottawa County, Mich.—BONDS VOTED—OFFERING.—At an election 
held ae 16 a peppeation, 3 fo issue $150,000 5% school-building bonds 
carried ote of 7 5. Due yearly on June 1 as follows: $8, 
1922; $9, 00 18 1923 and Moos: B. 000 19e5 and, 1926; $11 ,000 1927 and 1928; 
$12,600 1929; $13,000 1930 and 1931; 000 1932; and $15,000 1933 and 
1 Proposals for the above bonds siti i be received by the Secretary of 
the School Board until May 14. 


GREEN BAY, Brown County, Wisc.—BONDS AUTHORIZED.—On 
April 29, it is reported, an ordinance was adopted by the City Council 
providing for the issuance of $30,000 Norwood school bonds. 


HARRISON SCHOOL Ad ale 4 “P. O. Terre Haute), Vigo 
County, Ind.—BONDS APPROVED.—It is reported that the State Board 
of Tax Commissioners recently granted the township authority to issue 
$9,000 heating-plant- installation bonds, but at the same time rejected 
@ petition asking for permission to issue $42,000 building bonds. These 
are the bonds which we mentioned in V. 108, p. 1743. 


HATTIESBURG, Forrest County, Miss.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. "May 15 by the Mayor for the fol- 
te IG 20-945: serial coupon general improvement bonds mentioned 
n 8 Re, 
$20,000 anes paving bonds. 

,000 school building bonds. 

5,000 sewerage bonds. 

15,000 water-works bonds. 

8,000 city-hall repair bonds. 

storm or drainage sewer-system bonds. 

Denom. $500. Date June 1 1919. Int. J. & D. payable a some bank 
in New York to be designated by the purchaser. Cert. check for $3500 re- 
quired. Official advertisement states "das there is no controversy or liti- 
gation pending or threatened concerning the validity of these bonds, the 

pe pend existence or boundaries of the City of Hattiesburg, or the title 

e present officers to their res ive offices, and that the principal and 
interest a all bonds previously ued has always been paid promptly at 


maturity 
Financial Statement. 


True value (est.) of all taxable and ail in municipality ____-- $}6,000,000 
Assess. val. of real estate, pers’! and all taxable prop. for 1918__ * 9,390,652 
Total bonded debt, inclu ing present issue__...-..-- $778,000 
Indebtedness existing oe Ge Sn a a ec acnnesece None 
Total indebtedness of every character__._.....-..---------- 778,000 
How much of the foregoing is water debt?_____.....------_-- 132,500 


(None of foregoing debt is payable from special assessments 
against abutting property.) 
Cash value of all —- eso ee 6,152 
Population, U. Census 1910, 11,700; Nov. 11 1916, 15,349; present 
population Celeiateds. 25,000. 


HENNING, Lauderdale County, Tenn.—BOND SALE.—Recently 
the Third National Bank of St. Louis was awarded at 102.40 an issue of 
$20,000 street-impt. bonds. 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS VOTED.—At an 
election held April 26 the following two issues of road bonds, aggregating 
3; 160, soe. were paveresiy voted, it is stated: 

50, Itasca Road District bonds (V. 108, 1635). Vote 336 to 10. 

810.000 Precinct No. 1 bonds (V. 108, p. 1195). Vote 881 to 267. 


HUNTSVILLE, Madison County, Ala.—BONDS AUTHORIZED.— 
A resolution has been adopted by the City Council which provides for the 
issuance of $15,000 bonds. 


HUTCHINSON, Reno County, Kans.—BOND SALE.—The State of 
Kansas during the month of January purchased at par $5,890 5% 
™ geo Date Nov. 1 1918. Due yearly on Nov. 1 from 1919 to 

n ve. 


IRON COUNTY SCHOOL DISTRICT, Utah.—BOND SALE.—On 
March 12 an issue of $130,000 5% school bonds was awarded to Sweet, 
Causey, Foster & Co., and Benwell, ine. Este & Co., both of Denver, 
josey. Denom. $1,000. DateA 9. Principal ‘and semi-annual. 

terest (A. & O.) payable at the wees Bate of Commerce, New York. 
Due yearly on April | as follows: $6,000 1920 to 1929 inclusive and $7,000 
1930 to 1939 inclusive. 

Financial Statement of School District. 
Total bonded debt (including this issue) 
Tene ne ato velo ewiue umaccenee 
Real value (estimated) 
Population (estimated), 9,000. 


IRONWOOD, Gogebic County, Mich. POND OFFERING.—Pro- 
wen will be neouver until 5 p. m. May 27 by David Hedlund, City 
k, for $50,000 5% sewer bonds. Date May 1 1919. Principal and 
semi-annual interest (M. & N.) payable at the City Treasurer’s office. 
annus annually within 15 years from May 1 1919. Certified check (or 
draft) for $500 required. 


JEFFERSON CITY, Cole County, Me OND SALE.—On May 5 
the $61,500 5% funding bonds (V. 108, 36) were awarded to the 
Mercantile Trust Co. of St. Louis for $62, P85 Br 30% .276) and interest. 


Denoms. 61 for $1,000 and 1 for $500. Date May 11919. Interest semi- 
annual. Due May 1 1939, optional May 1 1939. 
JEFFERSON ed Sat RICT (P. O. Jefferson), Greene 


County, Ilowa.—BOND N.—At an election to be held May 15 
. : Proposition to issue $35, 600 iach cob tenis bonds will be voted sy 


pin HIGHWAY DISTRICT (P. .OM Latah C 
Ida.—BOND OFFERING.—Proposals will be receive “gh “Edwin ss: 


Secretary of Highway Commission, until 
a iy of Bishy y oO ntil 12 m. May 15, for $170,000 road 


JOHNSON ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 
Champaign County, Ohio.—BOND OFFERING.—Proposals will be 
received until May 27 by James M. Turner, District Clerk, for $25,000 
2-24-year school-building-completion bonds. 'Date June 1 1919. 

In last week's issue we reported the fact that these bonds had been 
voted, under the caption “St. Paris School District.’ 

KANSAS.—BONDS PURCHASED BY STATE.—The follo 


poe urchased by the State of Kansas 
” Seameey rae February: at par during the months of 


ds Purchased during December 1918, figgregating $5, $00. 


bonds 
ecem- 


Amount. Int. Place Issuing Bds. Purpose. 

Bonds Purchased during December 1918, ° 

Amount. Place Issuing Bonds. Purpose. ? ‘Agererating $8,400 
$500 pngerson | Co. * - 45. Building....Oct. 11918 Jan. 1 '20-’24 
1,200 Ellis Co D. i - Building. _~_ Sept. 3 1918 Jan. 1 *20-'25 
300 Mitchell So. 8. D. No. 97.Building----Nov. 11918 Jan. 1 1923 
1,000 Mulberry ____________ Furnace____Aug. 10.1918 Aug. 10 1921 
1,000 Mulberry .......___._ Furnace____Aug. 25°1918 Aug. 25 1922 


1,400 Stevens and MortonCos. 

hee ones ee 49. _ Building. -__Nov. 11918 July 1 '20-’29 
onds Purchase uring ee 1919, A ti 157,500. 

$150,000 Liberty Loan y na a ee 


BE eae Weg pe Oct. 241918 Oct. 15 1938 
1,500 Lincoln Co. 8. D.No.46. Batlding” ...Jan. 11919 J , 
i ee Water & Lt_Dec. 1 1917 a : fats: 


3,000 RepublicGo. 8.D.No.84.Building.-._July 1 1918 A 1 ’20-’29 
reper meee zuepennd during February 1919. 
rawfo 0.8.D.No.59Building_.__Oct. 1 1918 July 1 '19-’27 
All the above bonds bear 5% interest 4 
bonds purc Jan. 4919, win eed oy ye a ew 
KANSAS CITY, Kans.—BOND ELECTION .—Th 
it is seported, have authorized a special election my “ny aad apulastogess 
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submit to the voters the proposal to issue $500,000 municiral electric-light- 
plant bonds. 


KAUFMAN COUNTY e.. oO. ppacstonn)» Feu SOND OFFERING.— 
Proposals will be received 11 a. m. May 12 by J. yg County 
Judge pe and et AN of Commissioners Gourt. for the following f our issues 


egat: $1,675,000: 
$750,000 Con wnomy BF ak No. 1 bonds. 


500,000 
400,000 Justice ct 
Date April 10 1919. In semi-annual. Certified check or cashier's 
check for 2%, payable to the above County Judge and Chairman of Com- 
missioners Court, required. 


KIMBLE COUNTY (P. O. Junction), Tex.—BOND SALE.—The 
$150,000 54% % 1-30-year serial road bonds recently voted (¥. 108, p. 1535) 
have been awarded to J. E. Jarratt & Co., of San Antonio, at par and int. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 
SALE.—The $18,000 5% 2-20-year (opt.) coupon school bonds offered on 
April 26—V. 108, p. 163 36—were awarded on that day to the State of 

ashington at par. Soak. $1,000. Int. semi-ann. 


KLEBERG COUNTY (P. O. Kingoville). Tex.—BOND SALE.—On 

May 1 Mrs. H. King was awarded at par and interest the $350,000 
5% elie | (ovt.) road bonds (V. 40g. p. 1536). Denom. $1,000 
Date May 1 1919 nterest annual. 


KLICKITAT ey tak toe SCHOOL DISTRICT NO. 9, Wash.—BOND 
SALE.—An issue of $40, 5% school bonds offered on April 19 was 
awarded on that day to thos State of Washington at par. Denom. $1,000. 
Interest annual. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. Hye Wash.— 
BOND al a ae —Proposals will be received ~— 1 p. m. to-day 
(May 10) by F..H. Anderson, County Treasurer (P. " Goliendale), it is 
stated, for $30, "000 '1-20-year bonds at not exceeding &% ‘interest. Interest 
semi-annua 


KNOXVILLE, Tenn.—BOND OFFERING.—Further details are at 
hand relative to the offering on May 20 of the $200,000 5% coupon viaduct 
bonds—V. 108, p. 1849. Proposals for these bonds will be received until 
7:30 p.m.on that day by rs P. Williams, City Recorder and Treasurer. 
Denom. $1,000. Date Jan. 1 1919. Principal and semi-annual int. of the 
able at the Hanover National Bank, N. Y. Certified check for 2% o pe hy 
amount of bonds bid for, payable ‘to the “City of Knoxville,’’ required 
The bonds will be approved as to legality by Reed, McCook & Hayt of 
N. Y., whose approving opinion will furnished to the successful bidder 
without charge, and will be printed under the supervision of the U. 8S. Mtge. 
& Trust Co. of N. Y., who will certify as to the genuineness of the signa- 
tures and the seal on ‘the bonds. 

LANCASTER, Fairfield County, Ohio.—BONDS AWTHORIZED.— 
Local newspapers state that the ity Council has passed an ordinance 
nm a the issuance of $2,223 25 storm-water-sewer (special assessment) 

nds. 

LEE COUNTY SUPERVISORS DISTRICT NO. 3 (P. O. Tupete). 
Miss.—BOND SALE.—On May 6 the $200,000 40-year serial road bonds 
dated April 17 1919—V. 108, p. 1536—were awarded to Caldwell & Co. 
at 101.75 and interest. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 11 (P.O. 
Augusta), Mont.—BOND SALE.—On April 17 an issue of $3,000 6% 
school nds was awarded to the State Board of Land Commissioners at 

par. Denom. $1,000. Date April 1 1919. Int. A. & O. Due April 1 
1939, subject to call at any interest-paying period. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 127, Wash.—BOND 


OFFERING.—Proposals will be received until 1 p. m. to-da (May 10) 
by C. C. Gibson, County Treasurer (P. O. Daveupert. for $3,500 10-20- 
year (opt.) coupon school bonds at not exceeding 6% interest. Denom. 


$350. Int. annual, payable at the office of ~e aad Treasurer. Bonded 
Assessed 


debt, this issue only. value, $131,0 


LORAIN, Lovein County, ~ Regge AUTHORIZED. —The ow 

Council on Apri 1 21 passed an ordinance authorizing the issuance of $21 

5% coupon weteies bonds. Denom. $1,000. Date March 15 1919 
Int.M.&S. Due $3,000 yearly on 1 Bens. 15 from 1928 to 1934, inclusive 

at the office of the Sinking Fund Trustees. 


LOWNDES COUNTY (P. O. Valdosta), Ga.—BOND ELECTION.— 
Re s state that on May 28 an election will be held to vote on the issuance 
of $500. 000 road bonds. 


ee’ Sn ageoeb it (P. O. Toledo), Ohio.—BOND SALE.—On April 25 


$302,000 rohit. bonds were awarded to Stacy & Braun of 
Toledo por "08 6 Be OSs. 206) and interest. There were no other bidders. 
BOND acy & Braun of Toledo were awarded on May 2 $208,- 


000 5% Aone 6 tem yo for $208,423 40 (100.202) and printing of bonds. 
Denom. $1,000. Date May 16 1919. Prin. and semi-ann. int. parents 
at the County Treasurer’s office. Due yearly on May 16 as follows 
$21,000 1920 to 1927, incl., and $20,000 1928 and 1929. 


PP 5 pak ang SCHOOL DISTRICT, Glenn County, Calif.—BOND 
E.—An issue of $15,000 5% 6-15-year serial school bonds has been 
pene ey p to reports, Freeman, Smith, Camp Co. of San 
Francisco at 100.07. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.—Ac- 
cording to reports, the City Clerk will receive bids until 2 p.m. May 12 for 
$55,000 4% % fire department bonds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 41, Ariz.—BOND 
SALE.—An issue of $65,000 6% 20-year school bonds offered on April 10 
was awarded on that day to Sweet, Ca , Foster & Co. of Denver. 
Denom. $500. Date May 1 1919. Int. M. & 'N. 


a MARICOPA COUNTY SCHOOL DISTRICT NO. 69, Ariz.—_BOND 

ALE.—On April 14 Sees. oomees Foster & Co. of Denver were awarded 

$37,000 6% 20 20-year -building bonds. Denom. $500. Date May 1 
. a 


MARTINS atelhane Belmont County, Ohio.—BOND SALE.—The 
$11,500 culvert construction bonds recent! authorized—V. 108, p. 1849— 
ag been purchased by the Sinking Fun d Trustees. 


ADOW TOWNSHIP, Johnston County, No. Caro.—BOND 
OFPER NG. —Proposals will’ be received until 2 p. a May 17 by John W. 
Wood, Chairman of Board of Road Trustees (P. Benson), for $30,000 
6% 40-year road bonds. Certified check for $1, 600 required. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
Sumporary loan of $100,000, maturing $50,000 Feb. 12 and $50,000 March 
12 1920, has been awarded, it is stated, to Blake Bros. & Co., of Boston 
on a 4.42% discount basis, plus $4 premium. 


MESA SCHOOL DISTRICT (P. O. Mesa), Maricopa County, Ariz.— 
BOND ELECTION.—The people, it is stated, will vote to-day (May 10) 
on a proposition to issue $100,000 high-school-building bonds 


MODESTO, Stanislaus County, Calif.—BOND SALE. ales April 23 
the $9,377 28 7%, improvement bonds—V. 108, p. 1637—were awarded to 





Rena A. Green at par and interest. Denom. $625 15. Int.J.&J. Due 
yearly on July 2 from 1920 to 1934, incl. 
MONONGALIA COUNTY (P. W. Va.—BOND 


oO. Morgantown), 
OFFERING.—Additional information is at hand relativ ve to the offering 
on May 26 of the $300, 000 5% 10-30-year (opt.) Case Magisterial District 
a: 108, p. 9. Proposals for these bonds will be received until 
on that aay. John M. Gregg, Clerk of County Court. Denoms. 
$700. "$500 or $1, Date July 11919. Prin. and semi-ann. int. payable 
at the office of ‘a County Treasurer. Due July 1 1949, optional after 
July 11929. Certified check for $9,000, payable to the County Treasurer, 
or legal tender required. Official advertisement states that there has never 
been any default in payment of bonds or interest by the county or any 
district therein, or no former issue of bonds ever contested and that there 
is no litigation or controversy con pareiag Se issue of these bonds nor con- 
cerning the corporate existence of the district, nor concerning the title of 
present officials to their respective offices. Bonded debt, this issue only. 


Assessed Vee of property for 1918, $6,027,132. True’ value (approxi- 
mate), $13,000,000. 
MONROE COUNTY (P. O. Madisonville), Tenn.—BOND OFFERING. 


—H. B. Witt, County Ju 
10-year tax-free coupon 
$500 required 


sell at public sale 


: May 12 $44,500 
bonds. Denom. $500. Certified check for 
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MONROE SCHOOL DISTRICT (P. O. Monroe), Platte County, 
Neb.—BOND OFFERING.—Sealed bids will be mio until 8 p. mm 
May 12 by L. Franklin, Board of Education, for $21,100 574% 
bonds. enom. $500. Date July 1 1919. Prin. and interest payable 
in Columbus. Due $1,000 yearly from 1922 to 1939, incl., and $3,100 
1940, optional 3 years m date. 

MONTEVIDEO, Chippewa 
May 5 the Northwestern t 
interest $45,000 5%_ water-works-improvement 
Date April 11919. Int. A.&0O. Due $3,000 


to 1939, incl. Bids were also recei fro 
Spitzer, Rorick & Co. on we 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BONDS 
VOTED.—A proposition submitted to the voters at an election held May 1, 
froviding for the issuance of $500,000 bridge bonds, carried, it is stated. 
i a majority in favor of the oposition was estimated at not less than 


MORRIS COUNTY (P. O. Daingerfieid), Tex.—BONDS VOTED.— 
At a recent election the voters favored the issuance of $50,000 Road Dis- 
trict No. 4 bonds, it is reported, by a vote of 5 to 1. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleas- 
ant), Isabella County, Mich.—_BONDS VOTED.—The voters have de- 
cided to issue $138,000 school-building bonds, it is stated. 


MUSKOGEE, Muskogee County, Okla.—BOND SALE.—The three 
issues of 5% bonds, aggregating $305,000 offered on April 29—V. 108 
P- ira awarded on that day to the City of Muskogee at par and 


County, Minn.—BOND SALE.—On 

Co. of St. Paul was awarded at par and 
bonds. Denom. $1,000. 
early on April 1 from 1925 
e, Webber & Co. and 


NARRAGANSETT, Washington County, R. I.—BOND OFFERING. 
—Edward E. Coggeshall, Town Treasurer, will receive bids until 4 p. m. 
May 15 for $60,000 5% coupon refunding bonds. Date May 1 1919. 
Prin. and semi-ann. int. (M. & N.) ag at the Old Colon Co. 
Boston. Due yearly on May 1 as follows: $3,000, 1920 to 1923, incl. and 
$3,000, 1924 to 1929, incl. These bonds will be engraved under the super- 
vision of and certified as to their genuineness by the Old Colony Trust Co. 
of Boston, Mass. This trust company will her certify that in the 
opinion of Messrs. Ropes, Gray, Boyden & Perkins this issue is a valid 
obligation of the town of Narragansett, Rhode Island. All legal papers 
inci ent to this issue, together with an affidavit certifying to the proper 
execution of the bonds, will be filed with the Old Colony Trust Co., where 
they may be referred to at a moment’s notice. 


NEBRASKA CITY, Otoe County, Neb.—BONDS VOTED.—At an 
election held April 29 a proposition providing for the issuance of $52,000 
5% % 5-20-year (opt.) sewer bonds carried by a vote of 776 to 24. F. M. 
Cook is City Clerk. 


NEVADA ROAD IMPROVEMENT DISTRICT NO. 2, Ark.—BOND 
SALE,—I. B. Tigrett & Co. of Jackson were awarded at par, it is stated, 
$600,000 514% 1-20-year road bonds offered on April 25. 


NEWMAN _GROVE SCHOOL DISTRICT NO. 13 (P. O. Newman 
Grove), Madison County, Neb.—BOND OFFERING.—E. H. Gerhart, 
Director of the Board of Education, will receive bids until 8 p. m. ay 12, 
for the $35,000 544% 5-l5-year (opt.) tax-free coupon school-bui ding 
bonds authorized at the election held July 9 1918—V. 107, P. 421—. 
Denom. $500. Date Oct. 1918. Int. ann., payable at the office of the 
County Treasurer. Cert. check for $200, payable to the above ‘School 
District,”" required. Bonded debt (including this issue), $45,000. Assess. 
value 1918, $285,000. 


NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Newton Falls), Trumbull County, Ohio.—BOND OFFERING.—Pro- 
ae will be received until 12 m. May 20 by H. H. Smith, Clerk Bd. of 

ducation, for $60,000 5% school-building bonds. Auth. Sec. 7625 Gen. 
Code. Denom. $500. Date May 20 1919. Prin. and_semi-ann. 
(A. & O.) payable at the First National Bank, Newton Falls. 
each six months from Apr. 1 1920 to Oct. 1 1949, incl. 
$100, _payetie to the 
accru interest. 


NIAGARA FALLS, Niagara County, N. ¥Y.—BOND SALE.—The fol- 
lowing is a list of bids seoutved for the three issues of 434% bonds, aggre- 
gating $668,217, offered on May 6 ; 108, p. 1849): 
75,000 $125.000 $68,217 
ssue. 


Issue. 


int. 
Due $1,000 
Cert. check for 
istrict Treasurer, required. Purchaser to pay 


Issue. 
Wm.R.Compton & Co. f 
White, Weld & Co____}New York*$494,604 50 *$127,901 50 $71,021 00 
Stacy & Braun_______~_ | 
Kissel-Kinnicutt Co-___ 


{ 
National City Co___|New York___ 488,675 25 126,998 75 70,303 76 
E.H. Rollins & Son_/{ 
Sherwood & Merrifield, New York__ 488,448 00 126,727 00 70,047 00 
Geo. B. Gibbons & Co_|New York. 490,801 00 127,231 00 70,642 50 
Hornblower & Weeks__/{ 
R. M. Grant & Co., New York____ 493,301 75 127,570 00 *71,022 08 
A. B. Leach & Co____-_ |New York. 486,457 00 126,390 00 69,983 82 


R. W. Pressprich & Co_ /{ 
Harris, Forbes & Co., New York___ 493,529 75 126,66750 70,354 24 

The above bonds will be awarded at a meeting of the City Council to 
be held May 12. At this meeting the City Manager willrecommend that 
the awards be made to the brokers whose bids are marked (*). 


NORMAN, Cleveland County, Okla.—BOND OFFERING.—Proposals 
will be received until May 13 by the City Clerk, for $125,000 6% 25-year 
electric-light-plant bonds. 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BONDS 
AUTHORIZED.—On May 1 the Township Committee passed an ordinance 
authorizing the issuance of $25,000 5% school bonds. Denom. $1,000. 
Date Apr. 1 1919. Due yearly on Apr. 1 as follows: $2,000 1920 to 1929 
incl., and $1,000 1930 to 1934 incl. 


OSWEGO, Oswego County, N. Y.—BOND SALE.—On April 25 the 
$100,000 4%% 1-20-year serial highway bonds (V. 108, p. 1637), were 
awarded to Stacy & Braun, of New York, at 100.135 and interest. Other 
bidders, both of New York, were: 

Geo. B. Gibbons & Co___-_- $100,000!Sherwood & Merrifield__-__$100,020 

This itern was inadvertently reported under the heading of “Oswego 
County, Ohio,”’ in last week’s issue. 


PALMERTON, Carbon County, Pa.—BONDS VOTED.—At a recent 
special election it is reported, the voters favored the issuance of $100,000 
street-impt. bonds. 


PARKER COUNTY (P. O. Weatherford), Tex.—BONDS VOTED.— 
According to newspaper reports, the people favorably voted the $800,000 
road bond issue mentioned in V. 108, p. 1537. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 
Proposals will be received by A. W. Armstrong, County Auditor, until 
2 p. m. May 23 for the following 5 issues of 5% coupon pike-improvement 
bonds, aggregating $169,000: 
$60,000 Dotterer-Upthegrove Pike bonds. Due yearly on May 1 as fol- 
s: $8,000, 1922 to 1924, incl., and $9,000, 1925 to 1928, incl. 
20,000 W. D. Price Pike bonds. Due yearly on May 1 as follows: $2,000, 
1922, and $3,000, 1923 to 1928, incl. r 
62,000 Lucas-Dangler Pike bonds. Due yearly on May 1 as follows: 
$8,000, 1922; $9,000, 1923 to 1928, incl. 
17,000 David Ringer Pike bonds.. Due yearly on May 1 as follows: 
$2,000, 1922 to 1925, incl.; $3,000, 1926 to 1928, incl. 
10,000 Weippert Pike bonds. Due yearly on May 1 as follows: $1,000, 
1922 to 1925, incl., and $2,000, 1926 to 1928, incl. 

Auth. Sec. 6956-15, Gen. Code. Denom. $1,000. Date May 1 1919. 
Prin. and semi-ann. int. payable at the County Treasurer’s office. Certi- 
fied check on a Paulding bank, for $1,000, payable to the County Treas- 
urer, required. Purchaser to pay accrued interest and furnish blank bonds 
and coupons without cost to the county. 

PAWNEE COUNTY SCHOOL DISTRICT NO. 57, Kans.—BOND 
SALE. uring December 1918 the State of Kansas purchased at par 
$6,000 5% school bonds. Date Nov. 25 1918. Due yearly on Jan. 1 
from 1920 to 1931, incl. 

PETROLIA, Butler County, Pa.—BONDS VOTED.—The issuance of 
$6,440 road-impt. bonds has been approved by the people, according to 
reports. 

PETTIS COUNTY (P. O. Sedalia), Mo.—BOND ELECTION .—The 
County Court, it is reported, has ordered an election on June 3 to vote on 
a proposition to issue $500,000 road bonds. 














= 

PIERCE COUNTY SCHOOL DISTRICT NO. 69, Wash.—BOND 
Pear Gee Se be received until 10 a. m. May 17 by Wm. 
Turner, County (P. O. Tacoma), for $1,600 Lat gt school 
bonds at not exceeding 6% interest. Denom. $100 or any multiple thereof, 
not exceeding $500. Interest annual. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 


} County, Ida.—BOND SALE.—On April 30 the Western National Bank 


bonds. 


of Caldwell was awarded at le and interest 26/500 6% — ne bos. 
jue yearly from 


Denom. $500. Date Jan. 1 1917. Int. J. J. 
to 1934, incl. 


PITTSBURGH, Pa.—BONDS PROPOSED.—E. 8. Morrow, City Comp- 
troller, advises us that the City Council has under consideration proposi- 
tions to issue $300,000 boulevard and $174,000 water-extension and impt. 
4%% 1-30-year serial coupon tax-free bonds. Denoms. $1,000, $500 and 
$1 Date April 1 1919. Semi-ann. int. (A. & O.) payable at the City 
Treasurer's office. 


PLEASANT SCHOOL TOWNSHIP, Grant County, Ind.—BONDS 
DISAPPROVED.—It is reported that a petition asking for authority to 
issue $13,000 school-building bonds has been rejected by the State Board of 
Tax Commissioners. These are the bonds that were to have been sold 
on May 1.—V. 108, p. 1744. 


POLK COUNTY (P. O. Livingston), Tex.—BOND OFFERING.— 
E. T. Murphy, ex-Judge of this county, will receive bids until May 15, itis 
stated, for $100,000 5% 10-40-year (opt.) road bonds. 


PORTLAND, Cumberland Soumese Me.—LOAN OFFERING.— 
Proposals will be received until 12 m. ay 12 by J. R. Gilmartin, City 
Treasurer, for a temporary loan of $300,000, issued in aaaipoece of taxes, 
dated May 15 and payable Oct. 2 1919 at the First National Bank of Boston. 
Bidders must state denominations desired. The notes will be ready for 
delivery Thursday, May 15 1919, at the First National Bank of Boston, 
Mass., and will be certified as to genuineness and validity by, said bank 
under advice of Messrs. Ropes. Gray, Boyden & Perkins, and all 1 
apers incident to the loan 1 be filed with said bank, where they may 
nspected at any time. 


PORTLAND, Ore.—BOND ELECTION.—tThe City Council has called 

a special election for June 5 to vote upon a bond issue for its reconstruction 

rogram. The total amount has not been decided but $550,000 for com- 

ort stations and community houses, $200,000 for eight fire houses and two 

new docks for fire boats, and $200,000 for trunk line sewers has been 
definitely decided upon. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BIDS REJECTED.—The following bids submitted for the $300,000 5% 
gold improvement bonds offered on April 28 (V. 108, p. 174), were rejected: 


Certifi 

Rate. Check. 
Dries Tee, Dime 8 on nn oo ca Sone haon ance 98.33 $15,000 
Wm, 2. Wee oF Om, WeeGine.. . . 6 ke ekki sone 98.125 15,000 
ee eS eee ee eee 7.60 ,000 
ewe Re eS SS a ae eae ee 97.54 15,000 
Freeman, Smith & Camp Co., Portland._.__.._..------ 97.19 14,600 
GC. B; Bee & Oe. POC cc cncnehicaeasbscealncess 97.045 15,000 


PORT OF PORTLAND (P. O. Portland), Multnomah County, Ore. 
—BOND SALE.—The $1,250,000 434% 3-30-year serial gold St. John’s 
Municipal Terminal and harbor improvement bonds da May 1 1919, 
offered on May 1 (V. 108, p. 1537), were awarded on that day to Ferris & 
Hardgrove of Spokane at 96.59 andint. Other bidders were: 
Continental & Commercial Trust & Savs. Bank arris 
Savs. Bank and Lumbermen’s Trust Co-____.._.-._.-..-------- 96.41 
Freeman, Smith & Camp Co., A. B. Lea 


Stuart & Co. and Edmunds Bros.........................-.-.- 96.27 
ie” EER i eR 8 os hc ERE SOE. 96.09 
Blodget & Co. and John E. Price & Co..._......-.-.....----.-- 96.078 

. rant SEP OER TS ee eR eae Sat Pes Ge 5.88 
Carstens & Earles, Inc., Guaranty Trust Co. and Wm. R. Compton on.57 

Oc i an in a i cl lata tie tak eer amily Saddle titi siti asin tn ated pa das de ao a aha ° 
E.H. Rollins & Sons, Kountze Bros. and Redmond & Co__-__..---- 95.42 


PORTSMOUTH, Scioto County, Ohio.—BONDS AUTHORIZED.— 
On April 16 the City Council p an ordinance authorizing the issuance 
of $35,000 5% & coupon sewer extension bonds. Denom. $500. Date 
June 1 1919. Int. J. & D. Due $5,000 yearly on June 1 from 1928 to 
1934, incl., at the City Treasurer's office. 


RANDOLPH COUNTY e- O. Winchester), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $70,500 Wayne . and $14,500 
Nettle Creek Twp. 4% % highway bonds offered on May 3.—V. 108, p.1745. 


READING, Berks County, Pa.—BOND OFFERING.—Proposals will 
be received until 10 a. m. June 4 by O. B. Dorword, City Comptroller, for 
$100,000 44% tax-free coupon and registered street-impt. bonds. ate 
July 1 1919. Int. J. &J. DueJuly 11929. Cert. check for 5% of amount 
of bonds bid for, payable to ‘‘City of Reading,’’ required. 


REDONDO BEACH, Los Angeles County, Calif.—BOND ELEC- 
TION PROPOSED.—The ‘‘Los Angeles Express” of April 23 states that a 
proposition to issue $40,000 municipal-pier bonds will be voted upon shortly 


RED WING, Goodhue County, Minn.—BONDS VOTED.—On Apett 
28, it is stated, the voters authorized the issuance of $350,000 munic pal 
electric-light-plant bonds. The vote was 810 “‘for’’ to 478 ‘‘against. 


RICHLAND SCHOOL DISTRICT, Kern County Calif.—BOND 
ELECTION .—The district will vote May 17 on a propos tion to issue $12,- 
000 school bonds, it is stated. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Wayne 
County, Ind.—BONDS PROPOSED.—A petition has been filed with the 
State Board of Tax Commissioners asking for permission to issue $42,000 
site-purchasing bonds, it is reported. 


RIDGEWOOD, Bergen County, N. J.—BOND OFFERING.—Geo.  s 
White, Director of Revenue & Finance, will receive bids until 8 p. m. 
May 15 for an issue of 5% coupon (with privilege of registration) grade- 
crossing elimination bonds not to exceed $29,000. Denom. $1,000. Date 
May 1 1919. Prin. and semi-ann. int. (M. & N.) payable at the Ridge- 
wood Trust Co. Due yearly on May 1 as follows: $3,000, 1920; $2. 
1921 to 1933, incl. Cert. check on an incorporated bank or trust Company, 
for 2% of amount of bonds bid for, payable to ‘Village of Ridgewood, 
required. 


ROCHESTER, N. Y.—NOTE SALE.—On May 8 the following 3 issues 
of notes, aggregating $550,000, dated May 13 1919 and payable 8 months 
from date at the Central Union Trust Co., New York. were awarded to 
Salomon Bros. & Hutzler of New York on a 4.57% interest basis: $200,000 
school, $150,000 conduit-construction and $200,000 municipal building 
gonstruction notes. Other bidders, both of New York, were: 





Interest. Pree. 
OE, Peetiels O46: 6 co cacctcctnneccerteceoun 4.59% . eee 
ae ep ee SR Ra EE ee SRS As 4.65% 6.25 


ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County, 
So. Caro.—BONDS VOTED.—Reports state that by a vote of 48 to3 a 
proposition to issue $75,000 school bonds carried at an election held Apr. 24. 


ST. BERNARD, Hamilton County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 9 by Geo. Schroeder, City 
Auditor, for $65,000 544% coupon fire department bonds. Auth. Sec. 
3939, Gen. Code. Denom. $500. Date March 1 1919. Principal and 
semi-annual interest (M. & 8S.) pozeiie at the Citizens’ Bank of St. Ber- 
nard, or at the Cit reasurer’s office. Due yearly on Sept. 1 as follows: 
$2,000 1920 to 195i inclusive; and $1,000 1952. Certified check for 2% of 
amount of bonds bid for, required. Purchaser to pay accrued interest. 


ST. MARYS, Auglaize County, Ohio.—BOND_SALE.—The $1,000 
6-7-year (city’s share) and $6,280 2-7-year (special assessment) 54% 
coupon street-impt. bonds recently authorized—V. 108, p. 1850-—have 
been purchased by the State Industrial Commission of Ohie at par and int. 


T LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), Salt- 
Py $9 Utah.—BONDS VOTED. The nce of $2,130,000, 
scho ol bonds was approved by the voters at an election held April 26, it_is 
reported. The vote was 909 “for” and 83 ‘against.’ 

SAN BERNAR DINO, San Bernardino County, Calif.—BONDS DE 
FEA ca sae issuance of $100,000 city-hall bonds has been defeated 
tis sta 
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~ SANDUSKY, Erie County, Ohio.—BOND OFFERING.—R. D. 
‘Kunz, City Treasurer, will receive bids until 12 m. May 19 for the follow- 
ing two issues of 444% general-refunding bonds 
$26,500 bonds dated May 1 1919. Due Zoarly on May 1 as follows: 

$4,000 1931 to 1936 incl., and $2,500 

8,000 bonds dated June 1 1919. Due weoety on June 1 as follows: 

$1,000 1931 to 1936 incl., and $2,000 1937. 

Denom. $500. Prin. and semi-an. int. payable at- the City Treas- 
urer’s office. C ‘ert. (or cashier's) check for 10% of amount of bonds bid 
for, payable to “City of Sandusky,’’ required. Bonds to be delivered to 
pure at Sandusky. Purchaser to pay accrued interest. 


SANTA MONICA, Los An mpetes County, Calif.—BOND ELECTION. 
—On May 20 the question of issuing the following two issues of bonds, 
ting $105,000, will be voted upon, it is stated. 
330.000 bonds for the erection of Greek Theater in memoriam to Santa 
Monica soldiers. 
75,000 bonds for grammar and intermediate high school improvements. 


SEWARD, Seward County, Neb.—BOND ELECTION.—The voters 
will decide whether or not they favor the issuance of $85,000 10-40-year 
(opt.) fire-protection bonds, bearing interest not exceedin £6%. at an trond 
tion to a May 20. Denom. $500. Date June r 1919. Interest 
semi-annua 


SHELBY COUNTY (P. O. Memphis), Tenn.—CORRECTION.— 
The $375,000 5% coupon joint auditorium and market pose bonds awarded 
on March 25 5 to 1. B ett & Co. of Jackson and the Guaranty Bank & 
Trust Co. of Mem tg ointly, for $379,002 50 101 .067) and interest are 
dated March 1 1919 and mature March 1 1949 (not Jan. 1 1919 and Jan. 1 
1949, as reported in V. 108, p. 1433). 

BONDS PROPOSED.—Reports state that by a unanimous vote the 
County Court on April 21 passed a resolution authorizing the County At- 
torney to draw a resolution issue $150,000 bonds for the Oakville memor- 
ial sanitorium. The resolution will be ‘presented at the July term of the 
court. 

SHELBY SCHOOL DISTRICT (P. O. Shelby), Tool County, Mont. 
—BOND ELECTION PROPOSED.—The school authorities are planning to 
Coll an cle aaeee for the people to pass upon a new school building bond issue 
oO! 0,000 


SHELL BLUFF SPECIAL ROAD AND BRIDGE DISTRICT, 
is ler County, Fla.—CORRECTION.—On April 3 G. B. Sawyers & Co. 
acksonville were awarded $99,500 6%) 25-year serial road bonds at 97 

y Es 95.355 as reported in V. 108, p. 1850.) 


* SNOW CREEK TOWNSHIP, Stokes County, No. Caro.—BOND 
OFFERING.—Proposals will be received until 2 p. ane, 17 by W. T. 
Shelton, member of the Permanent Road Commmislice t (P.O oundy | Ridge), 


for 5,000 6% 30-year road bonds. Denom. $500. Int. semi-ann: 
check or for $500 required. value for taxes, 1918, 
$667,767. Population 1910 (Census), 2,375. 


SOUTH AMHERST, Lorain County, Ohio.—BOND SALE.—On 
April 7 the $10,000 6% town-hall and street-improvement bonds offered 
on that date—V. 108, p. 1090—were awarded to W. L. Slayton & Co. of 
Toledo at 105.50 and + eaegeall Due $500 yearly on Mar. 1 from 1920 to 
1939, incl. Other bidders w 
Nat.Bk.of Comm.,Colum. 310, 465 30 Filigteon Pp Wolc.Co.,Clev.$10, As} 50 
Seasongood & Mayer, Cin. Ape 452 50|A. T. Bell & Co., Toledo_ 10,413 00 
Otis & Go. Cleveland... 10,450 00 Spitzer, Rorick & Co., Tol. 10, 412 50 
Durfee, Niles & Co., Tol_ 10° ‘431 80| Breed, Ell’t & Har., Gin__ 10/355 00 


SPARTANBURG SCHOOL DISTRICT (P. O. Sparteniurs) » 


Spartanburg County, So. Caro.—BONDS VOTED.—It stated that 
L 4 Boosts K, this district recently authorized the issuance of $200,000 
00 n 4 


SPOKANE COUNTY (P. O. Spokane), Wash.—BOND ELECTION. 
—It is reported that the County Commissioners on April 28 decided to call 
a special election for the e ~° ay 2 on $3,500,000 road-construction 
bonds—6 to 20 serial—$. be issued in 1920 and increased each 
year by $100,000 until maximum of $900,000 is reached. 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, lowa.—BOND SALE.—The $40, 000 schoo} 
bonds recently voted (V. 108, p. 1746) have been awarded, according to 
reports, to Schanke & Co. of Mason City at 101.89. 


SUGAR CREEK TOWNSHIP uet., DISTRICT (P. O. New 





=. by ng A the 2 eae will vote on a proposition to issue $57,000 school- 


ony free a ‘COUNTY (P. O. Bristol), Tenn.—BOND OFFERING.— 
Proposals will be received until 12 m. May 20 by W. D. Lyon, Chairman 
of Road Commission (care of First National Bank, Bristol), for $235,000 
5% road bonds, it is stated. 


SUTTON COUNTY (P. O. Sonora), Tex.—BOND ELECTION.— 
The ‘Dallas nage of May 2 states that the voters of this county will 
vote on an issue of $300,000 road impt. bonds May 24, according to an 
order that has been passed by the County Commissioners. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND ELECTION 
PROPOSED.—Petition is to be filed with H h L. Small, County Judge, 
asking him to call an election in June to vote $3,500,000 road-impt. bonds 
to do away with dangerous grade crossings. 


TEHAMA COUNTY (P. O. Red Bluff), Calif.—BOND ELECTION.— 


Reports state that on July 1 a proposition to issue $807,000 bonds will 
be submitted to the voters. 


TERRELL-ELMO aa DISTRICT he O. Terrell), 
County, Tex.— OTED.—At the e 

rted, the Paes ow «Cond hs issue the $500,000 road 
,. 108, p. 1746, carried by a substantial majority. 


THOMAS COUNTY (P. O. Thomasville), Ga.—BONDS VOTED.— 
The issuance of $700,000 road bonds carried, according to reports, at a 
recent election. 

TIVERTON b+) pew SCHOOL DISTRICT, Coshocton County, 
Ohio.—BOND SALE.—On May 3 the $1,600 § % school-building- 
equipment lh, offered on that date (V. 108, p. 16 8) were awarded to 
the Farmers & Merchants Bank of Warsaw, at 100.625 and interest. Due 


$400 yearly on Sia 1 from 1920 to 1923, ‘incl. W. L. Slayton & Co. of 
Toledo bid $1,60 


TOM aren banal DISTRICT (P. O. Sherman), Grayson County, 
Tex.—BOND OTED.—-At a recent election the ple favored the 
ance of $75, 000 wad bonds by a vote of 120 to 15, it is reported. 


TUDOR ce py Ato DISTRICT (P. O. Tudor), Sutter County, 
Calif.—BONDS TED.—At a recent election $10,000 school bonds were 
unanimously as 

TYLER COUNTY (P. O. Woodville), Tex.—BONDS VOTED.—At a 
recent election, it is reported, a proposition to issue $800,000 road bonds 
carried by a vote of 4 to 1. 

VAN WERT COUNTY (P. O. vom Wert), Ohio.— BOND OFFERING. 
—Proposals will be received until 12 m. May 24 by Nolan E. Stuckey, 
Clerk Board of County Commissioners, for $154,500 5% inter-county 
highway impt. bonds. Auth. Sec. 1223 Gen. Code. enom. 153 for 
$1,000, a for $1,500. Date May 11919. Prin. and semi-ann. int. (M. & 
Ss. ) payable at the County Treasurer’s office. Due $8,000 on Mar. 1 and 
Sept. 1 in each of the years from 1920 to 1928, incl.; and $10,500, Mar. 1 
1929. Cert. check on a solvent Ohio bank, for 5% of amount of bonds 
bid for, payable to the Board of County Commissioners, required. Pur- 
chaser to pay accrued interest. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS PROPOSED.— 
It is reported that the County Commissioners have petitioned the State 
Board of Tax Commissioners for authority to issue $11,400 road bonds. 


VILLE p PEATE J oO. DISTRICT (P. O. Ville Platte), Evangeline 
Parish, TED.—According to ‘reports, an election for the 
issuance 570.0 000 yo dy whe carried by a large vote. 


VIRGINIA BEACH, Princess Anne County, Va.—BONDS VOTED. 
—Newspaper reports state that at an election held April 24 a proposition 
providing for the issuance of $25,000 5% 30-year sewer and water-system 
bonds carried by a vote of 25 ‘‘for’’ to 4 “against. 


Kaufman 
a held April 26 it is re- 
bonds mentioned in 


VIROQUA, Vernon me Semmty, Tex.—BONDS VOTED.—By a vote of 
328 ‘‘for’’ to " the peo —— decided to issue the $50, hospital 
bonds mantienel in v 7 108. p. 1 

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 23, Wash.— 


BOND yh ig —Reports state that prop 


May 12 b papas, County Treasurer ( 
school-bu laine’ bon 


WALTON COUNTY (P. O. Monroe), Ga.—BONDS VOTED.—Ac- 
cording to reports, a proposition to issue $200,000 road bonds carried at an 
eee | held April 17. The approximate vote was 1,780 ‘‘for’’ to 139 

against 


ale will be received until 
. Walla Walla), for $7,000 
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Patoctine) Hancock County, Ind. ELECTION.—tThe State 
Or tax Commissioners, t is reported, has fixed May 31 as the day 
$200,000 


BEE COUNTY, TEXAS 


54%% SERIAL ROAD BONDS 


Sealed bids will be received by the Commis- 
sioners’ Court of Bee copay until 


for $200,000 5%% 1-30-year serial road bonds, 

being part of an authorized issue of $600,000. 

Int. semi-ann 

P Bids Pag be accompanied by cashier’s check 

or 

Total I eT $258, B05 ‘7 

valuation of Bee County____ $8,080,6 

oo value Cogngated: i ae rtd $20, 5 

County Judge, 
Beeville, Tex. 














S. N. BOND & CO. 


We take pleasure in announcing that 


MR. EDWARD B. HALL 
formerly with Harris, Forbes & Co. 


has this 
general partnership in our firm. 


May 3, 1919. 


TWO WALL STREET 
NEW YORK 


day been admitted to 


RUTTER & CO. 














Commercial Paper = 











Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond D ept. 





eter nae ee eae em 


CENTRAL UNION TRUST CO. 
} of New York 
80 Broadway 
BRANCHES 
ee heen rn Saeet 
Sth Avenue at beck Merce 


Capital, Surplus and Undivided 
000,006 


Profits, $30, 




















Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


” Telephone 3732 Broad 


Bankers and Brokers 


25 Broad Street, New York 
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WARREN, Trumbull county. Ohio.—BOND SALE.—On a he 
the $11,000 6% compen paving city’s share) bonds ff 71h ‘ 2Y53) 
were awarded to W — & Co. of Toledo at 1 Due yearly 
on April 15 as follows: 1922; $4,000, 1923 | "1924 


WARREN COUNTY (P. ~? . Williamsport), Ind.—BOND OFFERING. 
—Pro will be received by Frank denbrand, County Treasurer, 
until 2 p. m. May 12 for $15,600 4% (3% p comeee tax-free Liberty Fovaselp 
« assessment) oye Toad enom. $780. Date Ap 

1919. Int. M. & N. Due $780 L~ six months — May 15 1920 to 
Nov. 15 1929, incl. to pay accrued interes 


WASHINGTON COUNTY (P. O. Brenham), ma tinal ELEC- 
TION.—Newspaper reports a that an election will be held June 1 
(date changed from May 31 108, p. 1851) for the voters to approve or 
disapprove the issuance of $1, 00. 000 road bonds. 


WAVERLY, _Pike County, Ohio.—BONDS VOTED.—By a vote of 


166 ‘“‘for’’ to the people on April 22 decided to issue $11,000 
aectule take chant bonds, it is stated. 


WELLINGTON, Lorain County, Ohio.—BOND ELECTION.—Ac- 

to local Pato the Council has decided to ask the voters for their 

approval of a $50,000 bond issue to be used in improving the village’s 
power plant. May 26 is the date set for the election. . 


WELLSTON, Jackson County, Ohio.—BOND OFFERING.—F. W. 
Harrison, City "Auditor, will rece ve bids until 12 m. June 4 for $4,500 
5% water bonds. Auth. Sec. 3916, Gen. Code. Denom. $500. Date 
11919. Interest semi-annual. Due $5 Page on Jan. 1 from 1921 

to 1929, inclusive, at the First National Ba of Wellston. Certif ified 
check for 5% of amount of bonds bid for, payable to the ‘‘City of Wellston,”’ 

required onds to be delivered and paid for within ten days from date of 
pre ry Darchaser to pay accrued interest. 


WESTERLY, Washington County, R. I.—LOAN OFFERING.—It is 
reported that the Treasurer will seneive *pids until 2:30 p. m. May 14 fora 
temporary loan of $85,000, dated May 15 and maturing Nov. 15 1919. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
On May 2a temporary loan of $150,000 maturing $100,000 Nov. 12 and 
$50,000 Dec. 24 1919, was awarded to the Old Colony Trust Co. of Boston, 
on a 4.42% discount basis. 


WHEATLAND, Mercer County, Pa.—BONDS VOTED.—It is re sore 
that a proposition to issue $25, street-improvement bonds carried by a 
majority of 55 at a recent election. 


WHEELING, Ohio County, W. Va.—BONDS DEFEATED.—At the 
election: held April 17 the proposition to issue the $1,620,000 filtration 
bonds mentioned in V. 108, p. 1538, was voted down by 1,209 “for 
2,087 ‘‘against,’’ it is repo 


WILLIAMS COUNTY (P. ‘O. Bryan), Ohio.—BOND OFFERING .— 
pit egy will be received until 10 a. m. May 16 ~ 2 C. R. Lowe, County 
Auditor, for $39,000 5% Bryan-Wauseon Road (I. H. No. 297) bonds. 
Auth. Secs. 1223 and “54 Gen. Code. Denom. S500. Date May 10 
1919. Int. semi-ann. e $2,000 on Mar. 10 and Sept. 10 in each of 
the years from 1920 to 1928" incl.; and $3,000 Mar. 10 1929. Cert. check 
for 5% of amount of bonds bid "for, payable to the County Treasurer 
required onds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—On 
April 29 the $250.000 4-15-year (opt.) coupon bonds (V. 108 p. 1746) 
were awarded to the Yakima National Bank. 


RK, York C ty, So. Caro.—BOND OFFERING.—According to 

a, 8 ’ We Joh ay "ha or, will receive bids until 12 m, May 15, 

for $50, 000 20-40-year (opt. porn pa at not exceeding 6% interest. 
Int. ann. Cert.c oak for $500 requir 


CANADA, its Provinces and Municipalities. 


BEAMSVILLE, Ont.—DEBENTURE OFFERING.—The town will re- 
ceive bids until May 15 for $6,000 6% 10-installment debentures, it is stated. 


BINBROOK TOWNSHIP, Ont.—DEBENTURE ELECTION.—Ac- 
cording to newspaper reports, a by-law to issue $14,000 5% % 10-install- 
ment debentures for the erection of a soldiers’ memorial hall will be sub- 
mitted to the voters at an election to be held May 1 

HARLOTTETOWN Prince Edward 3 TURES 
AUTHORIZED. —The city has been authorized to issue $100,000 street 
debentures, it is reported. 

TTER SCHOOL DISTRICT, Alta.—DEBENTURE SALE.—An 
Ra ay of $2,000 7% _10-installment school debentures has been purchased 
it is reported, by ft. J . Birkett & Co., of Toronto. 


=< 








eae | 


DUNNVILLE, Ont.—DEBENTURES AUTHORIZED.—On April 4, it 


is reported, the Council cil passed a by-law authorizing the issuance of $2,407 
street and road debentures. 


GRIMSBY, Ont.—DEBENTURE SALE.—G. A. 
Toronto have purchased 
at 102.51, it fy stated. 


KINGSTON, Ont.—DEBENTURES PROPOSED.—The Finance Com- 
ee it is reported, has passed two by-laws for issuing $35,000 patriotic 
and $30,000 water-works electric pump debentures. Hr st 


MARQUETTE SCHOOL DISTRICT, Man.—DEBENTURE ‘A — 
It is reported that H. J. Birkett & Co., of Toronto, have purchased $3,000 
7% 20-installment school debentures. 


MOOSE JAW, Sask.—DEBENTURE OFFERING.—Geo. 
City Commissioner, will receive tenders until 12 m. May 19 Poa (ot $210.04 006 
electric-light-system-extension debentures. ‘Tenders will be received 
pond A 574% 20-installment debentures or 54% ices ll Sinking Fun 


Stimson & Co. of 
an issue of $15,000 6% 10-installment debentures 


ey BRUNSWICK (Province of).—DEBENTURE orn ae 

ivy Comptroller General will receive bids until 12 m. cn? 14 ee $1,000 
% tax-free coupon (with wen tS of registration) gold road and b Sie 

ae mtures. Denoms. $1, 500. Date May 15 1919. Prin. 
and semi-ann. int. (M. & N. ) RB at the office of the Provincial 
tary-Treasurer, at Fredericton, or at the Bank of Montreal in St. John, 
Montreal, Toronto, or New York, at option of holder. Cert. check for 
$20,000 000 required. payment for debentures with accrued interest be 
date of Payment to be made at the Bank of Montreal, Fredericton 
delivery of interim certificates at said bank. (Interim certificates will be 


supplied, to be exchanged for definite debentures on completion by the 
engravers.) 


OSHAWA nag 7 rye TURE ELECTICN.—At an election to be 


rye ay 10), the ratepayers will vote on a b “ia ¢o issue $25,000 
aay (May 10) ‘wembel a rhe te-purchasing d aeons it is sta 


ppt ss Peeet. DISTRICT NO. 474 E> % Bbeyoar val 
—DEBENTURE SALE.—On May 1 the $35. 5-year — 
addition and down Ble debentures, offered on rene 3 208 p. ot). 
were awarded to the S Fund Trustees of the City of V.108 at 104 


Date June 11919. Int. payable annually on Dec. 1. Other bidders wane: 


a Read & Co., Reg_$36,645 00|G. A. Stimson & Co., Tor_$35,535 50 
Ww. McKinnon & C Wood, Gundy Co., Tor_- 35.451 50 


inamane 1a eer NS 158 50| Bond & Debenture Corp., 
MecNeil,Graham & Co.,Tor 36. ‘050 00|_ Toronto__.......--... 35,245 00 
Nay & James, R Sa... So 001 2 Burgess & Co., Toronto_. 35,182 00 
The Sterling B , Tor-- 35,300 00 


ST. JOHN COUNTY (P. O. St. John), N. B 
OFFERING.—J. K. Kelley, County will 
12 m. July 1 for $100,000 5% 20-year tax-free debentures 
Date July 1 1919. int. & J 

Floating -— $120,000. 
$46,437,1 


ST. THOMAS, Ont.—DEBENTURE ELECTION.—An election will be 
held May 27 when, it is reported, the voters will decide whether or not to 
issue $43, 000 railway and $8,000 pavilion debentures. 


SASKATOON, Sask. tae TURES PROPOSED.—It 
that the city is se 
$500,000 debentures 


—DEBENTURE 
receive bids until 
ures. Denom. $500. 
. Bonded debt Pad 6 1919, $328,300. 
SR $73,806 37. Assessed valuation, 


is reported 
e consent of the local government board to issue 


SCARBORO TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
According to news rre rts, the Township Council on April 14 
a by-law to issue $46,000 chool Section No. 23 debentures. 
THOROLD, Ont.—DEBENTURE SALE.—J. F. Stewart & Co. have 


been awarded an issue of $40,000 6% 10-installment debentures at 102.58, 
it is stated. 


TRENTON, Ont.—DEBENTURE ELECTION.—A proposition to aro 
$30,000 5%% 20-installment cement sidewalk debentures will be v 
upon May 26, it is stated. 


WALKERVILLE, ty ght i y SALE.—The $30,000 15- 
installment Walker Road paving and $15,000 coupon (with th privilege of 
registration) 10-installment Canadian Patriotic Fund 6% debentures, for 
which bids were rejected on March 31—V. 108, p. 1434—have been awarded, 
it is stated, to J. F. Stewart & Co. at 103.77. 


WEYBURN, Sask.—DEBENTURES AUTHORIZED.—A by-law to 
issue $10,000 debentures to reimburse current account for capital expendi- 
tures was passed by the Council on April 8, according to newspaper reports. 
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BOND CALL 














Public Utility 
INVESTMENT BONDS 


Investment Securities 
62 Cedar St., New York 


Philadeiphia Boston 
Baltimore dcranton 


Buffaloj 





Government, Municipal, Railroad 


Industrial 


A. B. Leach & Co., Inc. 


105 Se. La Salle St., Chicago 


Obevets nd Minneapolis 
Pittsburgh Detroit} Milwaukee 


BOND CALL. 


TOWN OF ANTONITO, COLORADO 


WATER BONDS 


The Town of Antonito, Colorado, hereby calls 
in for payment $25,000 0 water bon ds, issued by 
the Town of Antonito, dated June 1 1909, op- 
tional June 1, 1919, due June he 1924" consisting 
of bonds numbered from 1 to 50. inclusive, in the 
denomination of $500 each; said bonds will be 

aid upon presentation at the office of the Town 
urer in Antonito, Colorado, at the banking 
house of Kountze Brothers in the Cit 
York, or at the office of Benwell, Philli 
& Company, Colerado National Bank uilding, 
Denver, Colorado, on and after June 1, 1919. 

Interest will cease on the above described 

bonds sixty days after date of the first publi- 


cation of this call. 
JAS. G. MAIR, 
City Treasurer, 




















PENNSYLVANIA 





CHICAGO 
Capital, Surplus and Undivided Profits 


Pays Interest on Time] 
Deposits, Current and Reserve 
Aesounts. Deals in Foreign Ex- 








MlinoisTrust&Savings Bank 


Has on hand at all times a variety of ex- 
cellent securities. 
Gevernment, Municipal and 
change. Transacts a General Trust Business. Cerperation Bonds. 


Analysis of this important railroad issue, 
covering property, income, earnings, divi- 
dends, surplus, estimated asset value of shares 
and market conditions, now ready for dis- 
tribution. 


Sent on request for C-382. 


HUGHES & DIER 


Members it Phila. Stock Exchan nge 
Chicago Board of Tr: 
50 mG... ST., NEW YORK 
Suite 612-620. Tel. Broad 5140 
Uptown Office, 67 W. 125th St. 
Philadelphia 1435 Walnut Street 


$16,400,000 


Buys and sells 
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Atlantic Mutual Insurance Company 


The Trustees, in conformtty wtth the Cherie, o the Company, ne the following 


New York, January 24th, 1919 
statement of tts affatrs on ne 


lst of December, 
Premiums on Marine and Inland esate Insurance from the Ist January, 1918, to 


the 31st December, 1918 


Premiums marked off as terminated from Ist January, 
Interest on the investments of the Com 


Interest on sits in Banks, Trust Companies, etc.- 


Rent received less Taxes and iscptenes ae ee ht ls i wih akin 
TE EEE GE Se FONE i ik icithdicb dete ene cc cc ccwedess constable 


Re-insurance Premiums and Returns of Premiums --- 
Expenses, including compensation of officers and clerks, taxes, stationery 


advertisements, etc 


1918, to 31st December, 1918.----- 





pany received \ de the year “3 ,106.66 


010.84 
97,634.51 635,752.01 





$4, 105,973.64 
ie nigieewabede $239,186.5 
Eciansaee 1,947, 733. 08$2,186,919.59 
$1,919,054.05 
agi ce os eee $1, 756,937.01 
wolves cheba abe eee : $_996,019.98 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 


holders thereof, or their bagel representatives, on and 


after Tuesday the fourth of February next. 


The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate in “iividend, for which, upon application, 


certificates will be issued on’and after Tuesday the sixth ef Ma 


By order of the Board, 


STANTON FLOYD-JONES, Secretary. 


TRU. wate. 


2k fe L. BAYLIES, 
JOHN N. BEACH, 


NICHOLAS F. 


FREDERIC A. DALLETT, WALTER Rt WOOD PA 
CHARLES A. PETERS, 


CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
G. STANTON FLOYD-JONES, 


WIL eg F 
JAMES H 
CHARL 


PHILIP A. S. FRANKLIN, 


LES Mw PRATT, 


DALLAS B. peatt. 

IGGS JOHN J. RIK 

JUST Us RUP 

WILLIAM UAY ‘SCHIEFFELIN, 


CHARLES D. LEVERICH, SAMUEL SLOAN 
HENRY, FORBES cS McCREERY, watAM SLOANE, 


GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





LIABILITIES. 


Fereign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar accep- 
tances. 


Capital - $2,250,008 
OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


New Utrecht 
New Utrecht Ave. & 54th 8t. 


Eighth Street 
B’way & 8th St. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 
FREDERIC G. LEE, President. 
Woolworth Building 

New York 




















ASSETS. 
United States and State of New York Estimated Losses and Losses Unset- 
EE RET EO PES $ 3,463,000.00 tled in process of Adjustment__--_- $ 4,557,029.00 
Stock of the City of New York and Premiums on Unterminated Risks_ 1,000 ,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest e 
Stocks and Bonds of Railroads. ----- OY SO eee 316,702.75 g rage 
2 “> "EE 285,410.00 | Return Premiums Unpaid_-_--__._--- 129,017.66 
Special Deposits in Banks and Trust Se. SE . ncene ¥ .00 
Comoe my oe 1,000,000 .00 "Ee Premiums on Termi- ate nite ii Inv tm ent Bon ds 
Real Es cor. Wa ree De Lene mnnce s } es 
Street and Exchange Place_____. 3,900,000.00 | Claims not a including Com- 
Real Estate on Staten Island (held SS ee 139,296.10 
under provisions of Chapter 481, Certificates A a Profits Ordered Re- 
> av of pee cea iiida ba ila tale wlan rel te onthe te Goomes, Withheld for Unpaid Pre- ap 
I I inn cops cnlesighete me's af SP Re = 592.5 
Bills Recelvable....--.-----.--...- 716,783.36 | Income Tax Withheld at the Source__ 3'739.93 Municipal and Corporation 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 Issues Underwritten 
to pay losses under policies payable 
in foreign countries___.........--. es NS i ak ce wee mc concacs 3,825,570.11 
= in +. 4 aS a ~ +. Er 1,972,809.61 
atutory qood th the State of securities 
Queens ——_,_......... 4,765.00 We specialize in of 
$16,823,491 .34 $16,823,491.34 the Mississippi Valley and the 





RG PIO BID a 6 cinch cocnninciateeccpcegsesctscesccone SUMMER ebneocsocoes $3, 825, 570. 7 
Accrued Interest on the 31st day of December, 1918, amounted to 95.8 


South 







































































Rents due and accrued on the 31st day of December, ets mmentiad 06 ls aa pe 23,106, 48 
rance due or accrued, in companies authorized in New York. on the 3ist day of 
December, 1918, 6 tarsi sy Raat saat eatis aang: 6 ced 9h. Aaeaanaal 462,184.31 
A a aa ee Van et ee nes Hai liad & 
The Saumanee Department’s valuation of Stocks, Bonds and other Securities exceeds the ie BOND DEPARTMENT 
ee ne cin an an heed uohanabeeebabeawaee Se eee 2,411,384.11 
Con the basis of these increased valuations the balance would be_...............---__.____ 36,881 835.38 Mississippi Valley Trest Ce. 
ST. LOUIS 
PITTSBURGH H. M. dementb: & CO. 
EN F NDITION AT THE E OF BUSINESS MARCH 4, 
er eee ee ae ee COAL AND MINERAL PROPERTIES 
A ee iinnanes3---->---------------------> Examined, Managed, Appraised 
Other Bonds and Investments--------------------------- 28,288,714 78 
Overdra 2 a Aes STS EE CE TG BD A Orese! Bids. PHILADELPHIA 
h and due from Banks..------------------------------ 22,268,685 21 
eb ae $130, 595,182 03 F. WM. KRAFT, Lawyer 
a EDs a -. $6,000,000 00 Specializing in Examinatien & Preparation 
perees. and Undivided Profits....-.-.-.---------------- 4,553,807 z Ceunty, Municipal and Corporation 
Borrowed trom Federal Reserve Bank-------------------- 8,300,000 00 Bends, Warrants and Securities and 
i af viduals ------~-~2---~-==70-~-863,680,908 4 _ Preceedings Authorizing Same. 
posits! Govertiment 122777777777777777777 7676521088 88 103,975,009 35 Rooms 067-2, 325 F. Fignsee St. 
$130,695,182 03 CHICAGO, ILLINOIS 
Hf There Is A Market We Can Find lt 
We hold sales of stocks 
Acts as ° 
hdl Girard Trust Compan and bonds every W 
Trustee, ‘ p y $1 50 entrance fee 
Administrator, PHILADELPHIA for each item. Our 
u an catalogues and pestal eard 
Receiver, | Chartered 1636 reach every market. We take 
goeeer — , | CAPITAL and SURPLUS, $10,000,000 in furnishing ; 
Baca Member of Federal Reserve System Barnes & Lofland 
on deposits. E. B. Morris, President’ Steck Brekers & Auctioneers 
147 S. 4thJSt., Philadelphia 
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Trust Companies 





Onas. O. Corn 
August Schierenberg Prank A. Kinashall 


Co Sch & C BOSTON, MASS. Hospital Trust 
rn, warz oO. CAPITAL, $1,000,000 SURPLUS, $2,000,000 Co m pan 44 
Safe Deposit Vaults 
COMMISSION MERCHANTS Authorised to act as Exeeuter, and te recetve and hold nee Men DIRECTORS Capone 
© ust wi . rearce ° 
15 William Street New York | law or “aeciy, Muscuters. J Pr bm omnhmany eo Herbert J. Wells Isaac B. Merriman 
Guardians, Trustees, Corporations and Individuals med 5. oo Steet! x. = 
MEMBERS OF Also acts as Trustee under Mortgages and as Transter sephen 0. Metealt ‘Frank H. Swan 
ment je Cotton Exchange iasesest Atnwed on Deputies Sebdent tn Chock. we ter sibe lend - Hazard 
Seshange James E. Sullivan J. Arthur Atw 
New York Preduce OFFICERS. Benjamin M. Jackson William C. Dart 


The NEW ENGLAND 
TRUST COMPANY 





Rhode Island 





Frank W. Matteson 
Robert H.I. Goddard Thomas H. West, 
Frederick A. Ballou 


OFFICERS 
Herbert J. Wells, President 








Geo. H. Me Fadden & Bro., 


©GOTTON MERCHANTS 


181 Chestaut St. 25 Bread St. 
PHILADELPHIA NEW YORK 
s 





“Liverpool Correspendents: 
FREDERIC ZEREGA & CO., 
Gavre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 


Milan Correspendents: 
McFADDEN & CO., LTD. 
*<Mexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 





NEW YORE STOCK EXCHANGE 
NEW YORK’COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 





808TON PHILADELPBIA, 
alt River, UTIOa. NY. 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y 


COTTON MERCHANTS 
Members New York Cotten Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
26-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 
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Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable Address-Quomakel 








AMERICAN MFG. CO.!|wn.um 2 


CORDAGE 


MANILA, SISAL, JUTE 


Jobie & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 
88 Broadway, NEW YORK, N. Y. 


tio A. Hunt Preston H, Gardner 
Bice Prositent Vice President and 


Trust Officer 
Thomas H. West, Jr. 
owt Le —. a Vice President Heery L. Sisder 
ORRIN C. HART, Otfieer John H. Wells Gilbert A. Harrington 
. Aast. Trust Officer Secretary t. t Officer 
Robert T. Downs 


Ernest A. Harris 
Asst. Trust Officer 














hn E. Willi 

George Wigglesworth, Chairman "Set. Sorcery paw MiSs 
Arthur J R. 7 Asst. S ta: 
3''D. Cameren Bradley «Davia Pv Kimwame |, | S05 Scerclary, —_G. burton Hibbert 
8. Parker Bremer Rebert A. bi Asst. Secretary 
ee Te Pg Pah ° Providence, Rhode Island 
Feencis W. Fabyan Walworth Pieres 
Feoégerick P. Fish James M. Prendergast ) 
Charles H. W. Foster Heary H. Prester #f 
Frank H. Gage Edwin M. Risherés 1850 1918 
= Harwoed Arthur nue 
pn ey Henry tases | he United States Life 





Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


iw 


NTRAL TRUST 
MPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits . . . $50,000,000 
Accounts of banks & bankers 
receiv 
Correspondence invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 


3° of banks, corporations, firms and 
individuals. 


A Bank of SERVICE. 
and SAFETY. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 

| CLARENCE H. KELSEY, Pres.Title Gu.& Ty Co. 
WILLIAM H. PORTER, Banker. 

ZD. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 



















GooG6 men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 

y. for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
‘sion, a renewal interest insuring an income for the 
‘future. Address the Company at its Home Office 
0. 277 Broadway, New York City. - 








—- 
—— 


United States Trust Company of New York 


45-47 WALL STREET 


—————— 











| 


Capital, . - . - . - $2,000,000.00 
Surplus and Undivided Profits - $14,306,948.32 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary in other recognized trust capacities. 


It allows interest at current rates on te 


It holds, manages and invests money, coourities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst Secretary 
OHARLES A. EDWARDS, 24 Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
COBNELIUS N. BLISS IR 


PRANK LYMAN OHAUNOBY KEEP HENRY W. de FO 

JOHN J. P ABTH CURTI6S5 JAMES WILLIAM VINCENT ASTOR 

Love OASS LEDYARD . KINGSLEY FP. HOPPMAN 
YMAN J. GAGE STEWART TOD 

PAYNE W Y OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Htnancw: sl Financial Financial e 
oe | rn aaa | WE SPECIALIZE IN 
DO ‘ S ENFRAI AMERI AN Bankers’ Joint Stk. Land Bk. of Milw. 5e 
n Co. o! erica 7s 
~ TANK CAR Chicago Junction RR. Co. First 4s 
To Net 4.70% CORPORATION First Joint Stock Land Bank of Chic. 5 
Southern Railway Co. 3-year 6s 
Assessed value...............-.-- $45,380,065 The Studebaker Corporation 7s 
Total bonded debt_............... 693,000 


Population, estimated, 75,000. 


Bolger, Mosser & Willaman 


28 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








ise Cotton 
Henry Hentz & Co. 


83 William Street 35 Street 
NEW YORK BOSTON, | MASS. 
COMMISSION MERCHANTS 


AND BROKERS 


- Members of 
New York Stock Exchange 
New York Ootéon 


New York Ooffee & 
New York wae Lt A 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








CHICAGO’ 


Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
' Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


abo pi pate 
. & Telep. Co 


Nasiville Ohassanoogs & 8s. Louls Ry. 
Gomevane & poset 
ville Raftway & Light Oc. Securities 


PM conn TENN.. ST. LOUIS, MO., 
214 Unien Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETEOIT MILWAUKEE 


206 Seuwth La Salle Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial 


ees 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Victory Liberty Loan 


SEASONGOOD, HAAS & MACDONALD 


Members New Yerk Stock Exchange 
60 Broadway New York 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle SL. Chicago, il, 








AMES, EMERICH & CO 


106 S. La Salle St. First Nat. Banik Bld: 
CHICAGO MILWAUKEE 





Cuban Government 
6% Internal Gold Bonds of 1908 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanger 








P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 





Elston & Company | 


INVESTMENT SECURITIES | 





$9 So. La Salle Street CHICAGO, ILLINOIS 


Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 
Engineering Reports and 


Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 








Municipal Bonds 


| *$Ace Exempt from Federal ineoms Taxe«. 


Yielding from 44% w 6% 
Sead for Lizi 


THE HANCHETT BOND CO. 


39 Seuth La Salle Street 
CHICAGO 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (March) and for the 
calendar year to date including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn emcrines ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 
" ~ F and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
ores Senwas at the end to show also the figures issued by the companies them- 

? selves, where they ‘are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rent-free additional to the comprehensive reports of earnings we furnish in the 

. “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soan as received. But in addition we issue once a month—say about the 

15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Outs tor As in the case of our numerous other Supplements or “Sections,” all 
| ne Be of which are expensive publications, the “‘Railway Earnings Section” 

; will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 
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W ame— Page Name— Page Name— Page 
pabama & Vicksbtirg_.............--. 4| East St. Louis Commecting___...______ 7 | New York Chicago & St. Louis_10 and 14 
abama Great Southern. See Southern.12 | El Paso & Southwestern._.__....____- 7 | New York New Haven & Hartford__..10 
SS ag EEA iy cages Se 4/| Elgin Joliet & Eastern_____...______- 7 | New York Ontario & Western__10 and 14 
izona Eastern. See Southern Pacific_12| Erie _............------....--.--.-- 7 | New Yerk Phila. & Nerfolk. See Penn_10 
chison Topeka & Santa Fe____._.--- 4| Florida East Coast__.........._.___-_ 7 | New York Susquehanna & Western____10 
lanta & West Point_..........-.--- 4| Fonda Jehmstown & Gloversv_.7 and 14} Norfolk & Western__.__.____._______.. 10 
lanta Birmingham & Atlantic____.~- 4| Fort Smith & Western__.-.__.______- 7 | Norfolk Southern _-.............  _- 10 
lantic & St. Lawrence. See Grd. Trk. Fort Worth & Den. City. See Col. & So. 6 | Northern Alabama_--_-____-..-.__-._- 10 
Lines in New England-____...__.--- 7 | Ft. Worth & Rio Gr. See St. L. & 8S. F_11 | Northern Pacific ____________________ 10 
FABRA ira aS ee 4} Galv. Harrisb. & San Ant. See Sou. Pac.12 | Northwestern Pacific _..__.___________ 10 
NE EO , Sisteiemicd edi pied 4| Galveston Wharf__.-...-._.....-_--- 7 | Oregon Short Line. See Union Pacifie__13 
I 08 Sse cc cnn an ckhenna 6 PO hice debnsdicwidakiseieeses 7 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
timore & Ohio Chicago Terminal... 4 | Georgia & Florida._----.....-.------ 7 | Panhandle & Santa Fe. See Atchison... 4 
timore Ches. & Atlantic. See Penn_10 | Georgia Southern & Fla. See Southern._12 | Pemmsylvania Retlroed __.__._...-._-- 10 
ngor & Aroostook.___......-._--- 4| Grand Rapids & Indiana. See Penn___11 | Penmsylvamia Company. See Penn_____ 10 - 
aum.SourL.&W. SeeN.O.T.&M-. 9] Grand Trunk Lines in New England... 7 | Peoria & Pekin Union________________ 11 
re 1. ceo aubine we 14| Grand Truak Western.____.._.___--_- 7| Pere Marquette___.......-.._-_____. 1! 
t Railway of Chicago___.......--- 41 Great Noertherm..................-.- 7 | POONER. Con nn ist . - si cea 11 
ssemer & Lake Erie__._-.....----- 4| Gulf & Skip Island__----____-_--___-- 7 | Philadelphia Bethlehem & New Eng-_-.-11 
ngham & Garfield_______________-- 4} Gulf Celo. & Santa Fe. See Atchison_. 4/ Philadelphia & Reading Ry__..-----.- 11 
mingham Southern____._.....----- 5| Gulf Mebile & Northern____________- 7| Pittsh.& L.E. See N.Y. Cemt__----- 10 
I nw O1 Pe WH eon ncn oe ccntennceces 7 | Pitts. Cin. Chie. & St. Louis. See Penn_11 
poklyn Eastern District Term------ 5 | Housten & Texas Cent. See Sou. Pac__12 | Pittsburgh Shawmut & Northern__-___- 1] 
falo & Susquehanna_-__.....------ 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & Shawmut____...._._--- 1} 
falo Rochester & Pittsburgh__5 and 14 | Illinois Cemtral___.____._..-.-------- 7 | Pittsburgh & West Virginia._......__- 1] 
nadian Pacific Lines (in Maine)_.._. 5| Indiana Harbor Belt. See N.Y.Central. 9| Pert Reading_____........._..___--- 1] 
olina Clinchfield & Ohio___....--- 5 | International & Great Northern____-__- 7 | Quiney Omaha & Kansas City__-___-_- 1) 
mtral New England_-__.........---- 5 | Kanawha & Mich. See N. Y. Cent... 9| Riehm.Fred.& Potom. See Rich.-Wash.1] 
I 5 | Kansas City Mexico & Orient RR_____- OFT TR i eiiccdicniindadekutuen cue 1] 
ntral RR. of New Jersey_.___..--- 5 | Kan. City Mexico & Orient Ry. Co. of St. Joseph & Grand Isl. See Union Pac_13 
SSL Spas es Cena 5 tinder thin pwurnegethion ee 8 | St. Louis-San Franciseo___..__.._---- 1] 
arleston & West Carolina________-_- 5 | Kansas City Southern______.._._-___- 8 | St.L.Brownsv.& Mex. SeeN.O.T.&M-. 9 
esapeake & Ohio Lines _______.----- 5 | Kansas City Terminal_____________-_- 8 | St. Louis Merchants’ Bridge & Terminal. 
I ER a a Sion noid werdngwiommiee 5 | Lake Erie& W. See N.Y. Cent__----- 9 See Terminal Association of St. Louis_13 
icago & Fastern Illinois.._.._...____- 5 | Lehigh & Hudson River_________-___- 8 | St. Louis San Fr. & Tex. See St. L.-SF_11 
icago & Erie. See Erie._....._----- 7 | Lehigh & New England____...__-___- 8 | St. Louis Southwestern.___..__.___--_- 1] 
icago & North Western____..___--- Bs Bee in en. noon cnwunedad 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.1] 
icago Burlington & Quincy-----_- -.. 5| Long Island. See Pennsylvania_____--_- 10 | GR. Lets TieRGiis cine ho cocecemcess 12 
icago Det. & Can. Grand Trk. Jct. Los Angeles & Salt Lake.__________-- 8 | San Antonio & Aransas Pass_.._____-- 12 
ee Grand Trunk Western____---_--_- 7 | Louisiana & Arkansas____....__----- 8 | Seaboard Air Lime__..._..-.---.----- 12 
icago Great Western______--_- 5 and 14/ Louisiana Railway & Navigation Co__. 8 | South Buffalo___.._-...-_-.--------- 12 
icago Indianapolis & Louisville__-_-_- 5 | Louisiana Western. See Southern Pac_12| Southern Railway___....--.--------- 12 
ee cahibie 5 | Louisville & Nashville________.____--- BT Bee Flite ocevnce couse 12 
icago Milwaukee & St. Paul______-- 5 | Louisville Henderson & St. Louis___-__- 8 | Southern Ry. in Mississippi. See South.12 
icago Peoria & St. Louis RR__----- DP RE OE a 8 | Spokane Jmternational ___..._..___--- 12 
icago Rock Island & Gulf_________- 6| Maryland Delaw: & Virginia. See Penn_10| Spokane Portland & Seattle.________-- 12 
icago Rock Island & Pacific______- 6 | Michigan Cent. See N.Y. Cent__----- 9 | Staten Island Rapid Transit____...._- 12 
icago St. Paul Minn. & Omaha-_--_-_-_ a AE enn 8 | Tennessee Central____.____.--------- 12 
hicago Terre Haute & Southeastern... 6 | Midland Valley___._____.._.______--- 8 | Terminal] Railroad Assn. of St. Louis__13 ‘ 
ncinnati Indianapolis & Western _._.. 6| Mineral Range________________------ 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
ncinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis._....._----- 8 | Texas & New Orleans. See So. Pac___.12 
meinnati North’n. See N.Y.Cent.___- 9/ Minneapolis St. Paul & S. S. M__.--- 8 | Texas & Pacifie..........----------. 13 
eve. Cin. Chic. & St. L. SeeN.Y.Cent 9] Minnesota & Internat. See No. Pac__.10| Tol. & Ohio Cent. See N. Y. Cent__.10 
bal & Coke. See Baltimore & Ohio_._ 4 | Misstesippi Central... _._........__--- 8| Tol. Peoria & West. See Penn_11 and 14 
lorado & Southern..............-.- 6 | Missouri & North Arkansas__________- 8 | Toledo St. Louis & Western_______---. 13 
lorado & Wyoming-.-.-.........--.-. 6 | Missouri Kansas & Texas__..--------- 9 | Trinity & Brazos Valley. See Col. &Sou. 4 
ipple Creek & Colorado Springs- ---- 6 | Missouri Kansas & Tex. Ry. ef Texas. 9/| Ulster & Delaware.__-..------------- 13 
nmberlgnd Valley. See Pennsylvania_10 | Migeouri Oklahoma & Gulf___-.._---- 9| Union RR. (of Pennsylvania)__....--- 13 
eee & Hugeot. .....cecasccoee Ss ee ee icmecesewe Ot Cee PROG. 24 cccwccccubenecesuua 13 
slaware Lackawanna & Western---_-- 6 | Mobile & Ohio. See Southern.__._---- ID 1b Beis Sinn cintitindudacdmseciegmte ue 13 
sewer & Rio Grande........-.<nc--- 6 | Monongahela. See Pennsylvania_-_-_--_- 10 | Vicksburg Shreveport & Pacifie______- 13 
enver & Salt Lake...*............- 6 | Monongahela Connecting__...--.----- ©.f GIR vc dinccdvccoccechpaanonaae 13 
stroit & Mackinac....-..........-..- Dt EE cin dcp bddiiineano«nesnnch duet Oe I ai a rs a A os aha ae 13 
stroit & Toledo Shore Line______-_--- 6 | Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash_11 
stroit Grand Hav. & Mil. See Grand Nashville Chattanooga & St. Louis__.. 9 | West Jersey & Seashore. See Penn....10 
mk dinainet 7 tees dc eweewee 9 | Western Maryland _._._....--..----- 13 
btroit Toledo & Ironton__...._. -.-- 6| Newburgh & South Shore___..--.---- Ot Wee Pe on ccccecnsnencuaa 13 
rs ane wanewe 6 | New Orleans & North Eastern____-_--- 9 | Western Railway of Alabama___-___--. 13 
uth Missabe & Northern____.-.--- 6 | New Orleans Great Northern_-_-.------ 9| Wheeling & Lake Erie__.......-.---- 13 
uluth South Shore & Atlantic.__-_-- 7 | New Orleans Texas & Mexico_.---.--.-- 9| Wichita Falls & Northwestern_---..-- 13 








uth Winnipeg & Pacifiec_...-_.---- 7 Oe - Ree SE  . Ccokdnuwones 9' Yazoo & Mississinpi Valley_______-_-... 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR MARC 
AND THE THREE MONTHS ENDING WITH MARCH 


In the following we furnish detailed figures of earnings and expenses for March 1919, as compared wi 
March 1918, and also for the three months ending with March in the two years, of every steam railroad in t 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Co 
mission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly r 


only from.roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking o 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, mont 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ. 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 


"Raine Maint. way 
aint. of equipm’t_ 
expenses __ 

Feanipestinon exp_ 
Tot.exp.,incl.oth. 
Net from railroad. -_-_- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents.__.._-. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-__-_- 
Passenger revenue--.- 


Tot., incl. other rev. 
™*Rinine of equip -way 
aint. of equipm’t- 
expenses __ 
Sneeaeenieies exp- 
Tot.exp.,incl.oth. 
Net from railroad _-_ 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents_.__-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-- 
Passenger revenue---_ 
Tot., incl. other rev. 
mses—Maint.way 
aint. of equipm’t_ 
Traffic expenses-_ 
Transportation exp- 
Tot.exp.,incl.oth 
Net from railroad___-- 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents____-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. _--__-_ 
Passenger revenue_._- 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
ic expenses__ 

rtation exp 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) 
Uncollectible revenue_ 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue______ 
Passenger revenue__._ 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses. __ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad __ 
Taxes (less war taxes) - io 
Uncollectible revenue. 
Net after a, &e. 
Net after rents______ 
Aver. calles ¢ of r rd oper. 
























































































































































Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
——Month of March—— —Jan. 1 to Mar. o— —Month of March—— —Jan. 1 to Mar. ae ——Month of March—— —Jan. 1 to Mar. 3 
1919. 1918. 1919. 1918 1919. 1918. 1919. 1918 1919. 1918. 1919. 1918. 
152,622 127,537 448,254  338,947/| 105,588 89,440 336, Fe A RO Bae re ail 
51,411 45.864 175.769  140,264|| 107,382 67,071 276.719 199,507 —4 498 —11 
215,778 191,878 663,958 537,485|| 239,349 175,878 679,003 507,657)| 120.485 160,469 351,247 323, 
42'464 . 108,387 46,764 »284 18,44 79,811 54,041 19,411 21,415 9 96 
58,645 31,939 172,883 104,119 40,091 28.721 124,154 84,946 43,923 45,387 139,275 113 
2,403 5,828 5,343 16,312 2,725 : 62 11,719 1,056 "100 , 2 
91,866 72,563 303,877 222,812 75,568 61,324 247,752 182,3 117,313 106.455 362,470 291 
205.257 134,635 619,091 413,926|| 151,708 120,047 _ 483,892 _ 356,237||__ 193.990 _ 185,084 648,316 539 
a 10,521 67,243 "74.866 123.558 i 55,831 195.110 151.4 19| —73,505  —24,614 —297,069 —21 
11,216 11,055 31, 839 33,157 8 :500 7,600 25,500 22, | 26.542 2.376 90,294 74, 
908 — 46.187 —ia,980 — 00,401 || —7o100 -— 38551 —i00575 —i8.615 | —i00,051 —se,908 —387,382 —289 
—1,085 45,543 8,255 99,973 75.993 44.117 ~ 157,940 ~ 118, 939) —1,755 84.902 —101,794 ‘ 
141 141 141 141 93 93 93 91 79 91 
Ann Arbor Atlanta Birmingham & sshensihel Ban ngor & Aroostook 
— Month of March-—— —Jan. 1 to Mar. a er onth of March—— —dJan. 1 to Mar. 31—||\——Month of March——- —Jan. 1 to Mar. 3 
1919. 1918. 1919. 1918 i918. 1918. 1919. 1918. 1919. 1918. 1919 1918. 
242,324 212,765 769,966 531,66 329,464 290,497 876,334 805,977|| 366,473 353,594 1,080,036 822, 
55,371 37.412 154.205 TERT 72,856 53,436 212,353 162,332 77,014 908 210.664 180 
316,166 267,266 969,924 686,301|| 428,660 373,204 1,168,614 1,049,789 | 460,175 436,908 1,349,734 1.051, 
5,700 44.159 204.645 99, 25,372 75,242 357,025 204,022 86,89 ,097 6,198 195, 
49,771 43,616 165,075 137,136 6,049 77.930 406,208 223,213) 115,138 456 318,304 200, 
- 4,749 8,16 ,589 876 10, 9,172 32,636, 63 ,000 12,120 10 
155,873 _110,995 _ 450,441 _366,502}|__ 239,901 _—:175,336 _—«696.506 _—«495.406| 181,654 161,062 _558,994 _ 471, 
285,443 __212,672 __ 864,845 _ 646,590 |__ 509,705 __353.031 _1,516,094 __992,310 |__ 404,948 __313,269 _1,230,294 __924 
= 30,723 54,594 105,079 39,711|| —81,044 20,172 —347,479 57,478 55,226 123,639 119,440 126, 
16,700 13,1 42,900 39,300 16,000 15,700 48,000 47,100 21,000 17,735 63,000 53 
64 1 165 17 394 21 812 9 236 11 335 
—_ 13,959 41,477 62,013 394)|_—97,439 __ 4.450 _—396,292 10,279 |__ 33.989 __105,892 __56,104 73 
16,469 28,459 61 709 "81,863 ““—99,610 —10,727 —399,503 —36,756 37,142 116,100 65,099 142, 
301 301 639 639 639 639 632 632 632 
Atchison Top & aids Fe system Atlantic City Belt Railway of Chicago 
tchison Topeka & Santa ——Month of March—— —dJan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. te 
Month of March—— —Jan. 1 to oer. 31— 1919. 918. 1919. 1918. 1919. 1918. 1919. 1918 
919. 1918. 1919. 1918. $ $ $ $ $ $ $ $ 
8, 12, 749 8,645,454 26,367,354 22,.889,190]| 122,125 106,172 371,071 260.581))- ------ ------ 38... ae 
3,277,494 2,809,443 9,974,431 8,176,029|| 128,160 103.499 342,669  243.367)) ------  -l---. 2 lllllo sada 
12,494,210 12, 395,100 38, 091,423 33,770,127|| 263,830 223.297 775,289 538,863)| 229,013 350,435 704,696 769.1 
1,991,514 1.545.840 5.528.890 4/281/124 43,212 29,958 122,643 85.751|| Cr8.570 29:561 8,833 99, 
3,189,537 ‘706 9.129.638 6,523,849 37,381 26.643 118.374 113,564) 7,126 55,371 148.925 155, 
144,125 180/818 2'514 ‘°512.274 1,81 1,466 2,409 5,073) 78 476 820 1,3 
5,118,204 4,167,607 14,981,820 12,231.202/| 165.360 124:612 487.447  356,.446| 175,239 183,714 528,153 515.1 
10,661,619 8,398,824 30,739,310 24,238,964|| 248.708 _185,677 __ 733,509 _566,274||__ 230,787 276,566 760,827 _795 
“7.832.591 3,996,275 7,352,122 “9.53I) 531,163 15,122 37,620 41,779  —27,411|| —1,773 73,868 —56,130 —26,1 
1800 556,881 ; 1,653,001 1 671, 672 ,000 12,000 36,000 36,000 13,968 13,897 8 40, 
"1,277,352 3,438,470 5,604,161 ~7,857,102||__3,122 25,620 5.779 63.411) ~=15,742 — 59,970 ——102,983 —~—67,1 
TI7G. 086 686 3, 397 "308 "5.525.773 “7,898,382 1,874. 10 “889 —15,172. 111,775), 130,617 29,168 392,201 —14l,is 
8,641 8,635 8,641 177 17 177| 31 31 31 
aoe Colorado & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 || 1919. 1918. 1919. 1918. 
942,622 1,149,464 2,941,296 3,245,703|| 3,585,574 3,045,010 10, 555, 738 8,434,078| 609,450 593,001 1,757,710 1,504.8 
381,902 391,786 1,110,436 1,150,466), 1,878,891 1.313.105 5,067,339 3,907,953||___ 35,486 32,974 _100,3- 88, 
1,404,707 1,638,454 4,263,237 4,679,728), 5,801,391 4,690,707 16,648,457 13,261,684, 662,122 642,905 1,950,503 1,662,0 
326,816 290,499 857,255 804,791|| 791,633 459,693 2,336,343 1,299, 453) 99.449 140,594 ‘225.752 ‘273, 
279,409 226.394 703.203 701,258|| 1.255.556 723.758 3,327,545 2 0441 316.066 228.684 916.627 751, 
10.55 27.510 31,951 80,315)| 4,951 59,061 178,88 179 "387 || 10,737 10.268 3, 29.7 
629,197 __525,134 1,849,579 _1,534,949|/ 2,767,288 _ 1,708,224 7,254,546 _ 5,043, 184)|__ 274,968 277,456 : 0 
1,291,075 _ 1,112,520 3,571,623 _3,274,958|| 5,036,242 3,072,330 13,532,582 8,907, 760|| 708,029 645,684 2,068, 711 1,878.1 
113,631 ~ 525,933 ~ 691, 614 "1,404.769|| 765,149 1.618.377 3.115.875 4,353,924|| —45,907 2,779 118.208 —216.1 
71,167 70,737 213,502  209,124!! 210,000 0'000 ‘610,000 ‘°480;000!|  14:500 19,791 43.500 62, 
380 151 1.746 1,454 1.764 504 178 1,553) | 1 1 
42,083 455,045 —_ 476,364 _1,194,190||__ 553,384 1,457,872 2,501,690 _3,872,370||_—60,408 _ —22.573 —161,771 —279.1 
~ 15,388 384,182 412,347 "1,004,852|| 504,266 1,401,355 "2,440,686 “3.740,b21|\| «8,14 8.140 138,879 — 37,978 138, 
1,937 1,937 1,930 1,937 4,839 4,785 4,839 4,785 || 217 208 217 2 
Panhandle & Santa Fe Baltimore & Ohio ros Maron & Garfield 
— Month of March—— —Jan. 1 to Mar. 31— Includes Coal & Coke |\—— Month of March—— —Jan. 1 to Mar. 31 
1919. 1918. 1919. 1918. en of March— —Jan. 1 to Mar. f. 31— 1919. 1919. 1918. 
272,531 375,857 861,592 1,037,656}, 8,838,2 9,295,583 26,355,422 20, SoS. 211 75,735 246. 030 330.733 695.5 
73,874 119,762 220,133  ‘'307.538/| 2.463, 386 1,847,169 7.382.686 5,113,475 2.523 ‘280 ,217 13,2 
72,125 520, 004 1,141,636 1,417,239}|12,336,137 7 007,286 36,897,240 28,515,241 81,592 255,583 355, 146 726, 
122,934 345.745  '189°348)| 2:206.307 1,590:981 6.386.640 4.210.757) 32°374 33,498 4,345 106.2 
137,595 112 5076 421,266  318,746|| 4,484,158 3,143,693 13, 544, 802 8.574.763) 40,109 44.962 121'313 121,4 
3,12 ‘7 11,407 13,346|| (147,659 3'965 5.66: 528,021 1.219 1,413 4,915 4 
205,245 _ 171,630 681.916 487.629|| 6.044.768 5,609°515 19,279'348 16,299.999 28.614 47,273 104°333 143. 
482,493 377,403 1,501,111 1,048, 660) |13,363,525 10,907,471 41,138,577 30,716, 30,716,905| 106,608 133 ,423 345,455 397,7 
—110,368 ~ 142,690 359.475 68,578||-1,027,388 1.099,814--4.241.336—2.201.663|| 25,016 122,160 9,691 ‘ 
15,924 17,431 48,350 52,295 346,355 419, 098 1 087, 465 1.220.861} ,23 9,565 22,028 28.6 
153 410 334 410 690 2,295 eso) cee Mh! 
—126:446 __ 124.848 —408.160 —_315,872/|-1,374,433 __678,420—5, 333-027. "027---3,430.315\1 —-31,248 112.595 12.337 ~~ 300.1 
—146 564 86,726 —469,394 — 216,467||-1,420, 310 "202.2 228—5,635,. 635.315- 3134. 343 “4,343,604 | —26,203 122,792 6,911 341, 
772 709 772 709) 5,145 4,948 45 4,948 | 3 3 3 
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j - -<“RATLWAY EARNINGS 5 
irmingham Southern Central of Georgia | Chic o & Eas Tllin 
—Month of March—— —Jan. 1 to Mar. 31— |——Month of March—— —Jan. " Mar. 31—)||——Month of ~ Secs oy 1 to nois 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 ¥ 1919. isis. 1919. 1915. 

39,649 97,983 123,429 274,978 1,060,4 03 1,175,399 2,930,827 3,250,627)! 1,278,330 1,675,730 4 ,059, 
a 1,238 oO 4,036 | 499,855 423,093 1.500.047 1.219.816| ‘398.1 271,148 atte 'Se3 * 63" 83007 
54,218 122,349 169,094 345,808 | 1,738,687 1,776,313 4,943,494 4,963,505 1,806,857 2,101,699 “Ezz 909 
. 3,269 12,725 11,212 41,376 | 371,762 230,857 1,022,894  648,198:| 326,639 (232.934 5 ae O80 5 .0r4 
9,440 32,082 19,803 89,906 02:865 276,380 1,159,206 788,309! 820,185  643,511- 2,247:642 1 oa" ‘458 
71 1,001 2,134 2,743 48,748 146 103,944 _ 107,947) 24,065 25,327 63.61 
22.955 64,049 71,825 __177,133| 769.355 __594'535 2,246,132 1,705,354) 1,095 _ 794,768 2,688,311 2,305,498 
39.778 113,568 114,712 323.068| 1 Si, B09 1,184 oe2 4,697,019 _3,387,288 | 2,076,695 1,748,836 6,101,792 4,961,918 
~ 14,440 440° ~+«*8,781 54,381 22,740 591,4 246,475 1,576,216|| —209, 4 —475,1 ; 
2,615 3,653 9,633 10,838 64° “O41 64 O38 153,416 194,483 79,500 69,729 238,591 222,327 
et Po) a "381 "386, 837 791 559 396 1,303 844 
11,112 5,128 44,034 11,902 27,655 __ 526.105 _ 192,221 _1,380,942'| —349,898 _ 282,737 —715,076 157.180 
4,25 9,286 35,453 24,690 36.6 5 ~ 405,153 116,330 1,830,077. 4 4,476 —O15, —a 
29 44 29 44 1,918 1,918 1,918 1,918 1,131 1,131 1,131 1,131 
Boston & Maine Central New England Chicago & North Western 
— Month of March—— —Jan. 1 to Mar. 31— |——Month of March—— —Jan. 1 to Mar. 31—||——Month of Ae Sue —dJan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
2,782,437 3,301,545 8,585,927 7,989,977| 385,671 433,338 1,270,379 1,087,799|| 6,657,445 6,527,036 19,052,111 15,3 
'588.859 1.328.113 4.598.806 3.72¢.870 28, 28,065 75,173 76,587|| 2,565,566 2.025.496 7838" 333 B B71 198 
4,927,007 5,150,391 14,835,4 470 13,164,187 |" 433,888 480,985 1,412,758 1,227,501||10,034,661 9,406,683 28,893,987 seus 
615.325 1.931.736 1.740.569| . 120,993 70,700 (222 = '188,261|| 1,165,832 994/211 3673.74 3'400' 454 
1, 152, 768 981,811 3,355.99 2,647,766 | 107,432 84,598 367,374  207,353!| 2,200,120 1,819; 425 5.180.457 
30,181 117 3 98,801 2, 132 6 749 3,731 133 107,864 ‘'211:082 °329'022 
2 917, ‘209 2,909,542 9,060,580 8,449,164| 264:272 207,131 787,888 _ 633,097|| 5,151,774 4,214'197 14,975'302 12,132'794 
4,975,606 _4,700.574 15,056,001, 13,412,975 | "511,483 __374,008 1,490,173 _1,060,191) | 8.928.367 “7 33. 348 26,616,774 21,833,286 
—48,5 449,817 —220,531 —248,787 | —77,594 106,976 —77,41 167,309|| 1,1 “TOIT DIS 1-452 550 
473.318 182,685 518,089 530,495 : ,200 48, 53,400 478 ;000 430 000 1 425, 000 1,260,000 
Oa ee BRN 93 21 501 3,120 2,807 10,831 
—221,962 267.132 —738,665 —779,283 | —93,685 87,774 —125,508 113,888|| 630,792 1,603,213 849.4 181,718 
—274,8 18,34 1,798 —1492, 157,991 38, —209, “—74,638 “51 1.604.737 ies 505 867 
2:2 2,258 2,258 2,258 301 301 301 301 8,090 8,090 8,090 8,090 
Brooklyn Eastern District Term. |Central Railroad of New Jersey Chicago Burlington & to Maries 
—Month of February— ——Jan. 1 to Feb. a ——Month of March—— —dJan. 1 to Mar. 31—||——Month of March—— —Jan ar a 
1919. 1918. 1919. 1918. | 1919. 1918. . 1918. 1919 1918. 1918." 
62,541 56,501 119,629 99,373 | 2 202.370 2,403,480 7,143,644 5,909,360|| 7,885,183 8,306,069 23,918,685 20, 963, 700 
age seinen thes ------'| 607,189 542,787 1,702,645 _1,518,450|| 2,553,812 1,971,649 7,342:011 5,690,542 
68,352 62,151 134,215 115,357 |3,077,687 3,198,902 9,692,373 8,271,148||11,279,416 11,193,853 33,405, 843 39, 212 823 
16.054 5,881 43,557 10,927 | "461.1 276,772 1,198,774 1,672,210 1,457,442 4/350:025 31267.921 
28,178 8,882 59.415 16.419 | 867:303 701,708 2;:797.547 1,973.434|| 2,531,872 2'039:474 7:075:831 5.888.870 
649 1,601 19,1 19, 58.610 67.647 5,93 0, 60:801 ~'363;910 
50,034 34,817 100,493 73,328 | 1,654,065 1,499,239 4,903,682 4,351,384|| 4,764,839 4,289,691 14,033,744 12,311,615 
98.118 54,092 211.909 _ 110,274 | 3,101,079 2,578,015 9,252,957 _7,406,654|| 9.492.052 8.260.645 26,936,116 22,908,033 
29,766. 8,009 —?1, ,083 |” —23,391 620,88 415 —-864,493}| 1,787, 

4,969 5,098 9.939 9.597 157,074 234, 946 472,459 556 867 314,954 "501,900 1 1267, 7318 1,449,559 
—34.735 2.961 ——87,634 ——4,513|| —180.465 385,683 —33,199 —305,315|| 1,466,201 2.431.307 —5. 15 007 ~4,855,230 
—35, 2,961 — 92, ,013|| —256,304 442,073 —146,072 05 5,61 340,905 "4.741.407 "4.822. 

10 10 684 684 684 684 9, id 9,373 9,372 9,373 
Buffalo & Susquehanna RR -Corp Central Vermont hicago Gri Great Western 
—Month of March—— —Jan. 1 to Mar. 31—)}|——Month of March—— —Jan. 1 to Mar. 31— gees of ch—— —dJan. 1 to Mar. 31—" 

1919. 1918. 1919. 1918. 1919. 1918. 1919. 918. 1919. 1918. 1919. 1918. 
147,930 183,250 482,905 559,502) 277,325 292,325 857,160  697,012|| 1,011,644 1,126,653 3,156,067 2,747,789 
7,854 : 22,020 17,513 80,694 61.095 235,723  176,223|| 452,262 (372,185 1.362.431  '984'858 
159,401 192,519 516,499 585,589)” 397,772 388,683 1,196,574 972,277|| 1,579,748 1,617,601 4,844,428 "4,067,241 
35,33 29,772 20,302 81,876, 53,271 42.607 ‘138,349  132,570|| 218,804 ‘15 593,569  °465,365 
92,601 52,343 50.150 145,225) 17,095 75,304 346.279  220.850|| 310,605 331,324 1,184/343 3,649 
1,850 1,575 5,479 ,789) 5,978 7,812 7,784 ,98 28,258 41.549 1736 _ 127,874 
61,377 86.224 191,112  245,275|| 268°166 237/508  844:153 710,683|| 792,234 633,548 2,324'238 1,873:495 
198,151 177,044 589,169 _498.727||" 462,790 374,495 1,400,899 1,126,091|| 1,405,070 1,217,093 4,354,187 3,524,807 
—38,749 15,474 72,070 86,862|| —65,01 14,187 —204, 153,81 d , : 
3,250 4,100 9,750 12,300 17,400 17,400 52,200 52,200 54,974 54,974 177,973 — 170,228 
Peat Spel eR aes ome SIE Laat 9 re Mier a, 2) See wk 4 Cri9 145 Cr436 1,037 Cr4l 1,722 
—41,999 11,374 —82,420 74,562||~ —82,422 —3,220 —256,.545 —206,158||__120,139 344.496 312,308 370,484 
—45,100 43,844 —87,716 162,587\|_ —84,911 5,805 —262,523 —224,34 41,944 41 . 
252 296 252 4il 411 411 411 1,496 1,496 (See also on page’ 14) 
Buffalo Rochester & Pittsburgh Charleston & Western Carolina)Chicago Indianapolis & Louisville 
——Month of March—— —Jan. 1 to Mar. 31—)||\——Month of March-—— —Jan. 1 to Mar. 31—||——-Month of March—— —Jan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
933,523 1,278,249 3,090,811 3,190,909)| 200,821 194,345 557,529  498,705|| 556,612 569,400 1,751,907 1,332,008 
122,174 ‘105,967 ‘356.443 (304,896 57,616 41.785 172.904 _135,108||_ 219.647 176,319 '599:321 "434/838 
1,090,230 1,419,578 3,558,106 3,600,350|\ 268,433 252, 570 763,448  672,238|| 851,988 815,314 2,576,401 1,954,072 
197,482 (175.753 536,25 480,921 54,068 31.618 142,688 ,09 91, 76,637 ‘314,605  °'237.384 
290:096 424.262 1,219,890 1,254,602 39,390 32.119 143,70 82:766|| 223,316 183.322 62,350 531,698 
14,683 14,753 43, 45.455 6.411 3.413 14,339 12,357 13,10: 048 36.3 51,487 
555,154 _ 579.289 1,775,239 1,662,115|| 127/079 97'806 361.168  285,252|| 366.547 331,065 1,102°'195  934'905 
1,093,527 1,225,215 3,680,169 3,540,067)! 231,518 169,250 678,372 480,673 730, 436 629,920 2,210,661 1,820,454 
—3,29 194,363 —122,003 Bate 283 "36.914 $3,320 85,075 191,564)| 121, 185, : ': 
‘ 6.7 81,000 , 9,000 25,500 ; 32 301 31,537 95,665 94,663 
be BR 441 Brcwipax Phase sm Fe 52 Bathe find 105 151 365 
—30.439 _ 167,628 —203,504 _—20, 008 29,414 74,320 59,575 164,512 89,050 153,751 269,923 38,588 
—53,03 232,314 —175,313 +179, 224) 13.404 ~ 67,447 49,419  128,639|| 25,028 4,654 . 114,147 
589 584 (See also on page 14) 342 342 342 342 657 657 657 655 
Canadian Pacific Lines (in Me) Chesa apeake & Ohio Lines Chicago Junction 
—Month of March—— —Jan. 1 to Mar. 31—\|\—Month of March—— —Jan. 1 to Mar. 31—)}|——Month of March-— —Jan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
215,903 228,446 738,596  608,653|| 3,840,337 3, 967, God chee Oe Oe ween. Sos. “Vineees Salone) 
97,172 25.565 184,784 72,096|| 1'253'687 Mey Be | epee ceree sen ey 
326,875 272,177 963,203  728,666|| 5,271,819 oor 751 16.099.938 12,965,321|| 257,250 304,073 823,685 671,721 
20;855 29:740 95,322  110°585|| ° $02'03 * ‘67 756,627 1,679,269 89.287 61,326 259,972 180,655 
89.234 63,987 233.167 166,348)! 1,189°026, 1, 104, 480 3°830;598 3,047,542 66, 197 29.636 155,236 77,391 
2,495 2,068 825 10.885) 3500" 9'832 113,163 ‘97! 1,285 310 4,237 
215,060 208,142 _— 663 573,322) 2,212,178 1 817'396 6.758.759 5,333.583|| 227, 906 177.978 712,080 506,691 
331,183 306,612 1 Ginip 871,092||"4,491,414 3,722,948 13,900,634 10,572,577||__ 390,388 277,049 1,151,770 790,714 
“—~—4,308 —34,434 —49,308 —142,426 ; 1,465, (199,304 2,392,744), —133,1- 02 0 ‘ 
11, 9.500 33,000 28,500)} 172,000 ‘145,000 510,840 435,000 2.401 2°351 6.712 7,458 
vGnews.  hemaen: ... ¢éenvan . hele 167 Cri04 2,787 420 eore-e Trrr?r sescee oteumio 
—15,308 _—43,934 _—82,308 —170,926||~ 608,236 1,320,907 1,685,675 1,957,323|) —135,539 24,672 —334,797 —126,451 
“25,431 —47,029 —137,034 —186,529|| 481, 242, 1317,928 | 1,733,388|| —101,5 947 —188, —I4, 
233 "233 233 233 2:506 2:479 2'493 2.478 12 12 12 12 
Carolina Clinchfield & Ohio Chicago & Alton Chicago Milwaukee & St Paul 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——Month of March-—— —-Jan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
403,554 322,127 1,233,439 907,271\| 1,310, 642 4,051,297 3,140,230]| 7,655,699 7,345,782 22,624,841 17,541,611 
39'336 36,360 89.581 90,900 : 370:550 * 208° 8'013 1,400,633 1,074.889|| 2.373.701 1,664,670 mee 104 4.484:699 
1,947 363,161 1,350,013 1,012,857|| 1,399, , 1 5,755, B77 4,546,522/|10,970,123 9,925,214 31,840,809 24,740,499 
“ ,50 50,2 343/839 117°525|| | 393'204 ; eral > 887, 5 628.331|| 916.756 89.086 3, 320, 319 2:588.331 
111,319 66,954 339,157 193.55 513.303 410,181 1,566,379 1,191,014)) 3, 805. 499 2,552,937 10:153,815 6. 776, ‘434 
3,613 13,306 12,097 41,896 27:801 30.617 71 94°569 979 3/921 976 
135,945 _ 106,316 __ 429,986 306.4 895.779 759.136 2,637,892 2,169,123]| 5, 437° 785 4,229°329 16,112:288 12, 368" 41 ; 
346,962 252,197 1,065,577 _701,312|| 1,817,605 1,460,141 5,335,885 4,227,027|/10,622,117 7,947,992 30,766,728 23,320, 
"94-98 985 110,064 ~~ 264 436 4 11,544 T 16, ; 319,494), 348,006 1,977, ,074, Al9, 
4 44:400 "3 : 171,205 '583|| 481,880 ‘516,948 1,545,341 1,549,050 
peitob SO beater was | 1 RFP reat om 60.903 ” bB7 234 60 4,054 36,078 999 38,019 
78,685 96,164 235,524 267,144 31.132 ~ 357,927 248,252  152,151|| —137,028 1,424,796 —478,200 —167,438 
’ ’ ae , oer, , — ’ , , eS = ’ 
bel "282 "282 282 1,050 1,050 1,050 1,050 10.273 10,305 10,273 10305 


































































































































































































































































































































































































6 RAILWAY EARNINGS [Vou. 108. 
Chicago Peoria & St Louis Colorado & Wyo Denver & Rio Grande 
P — Month of March——.—Jan. 1 to Mar. 31—\—-Month of March—— —Jan. 1 to Mar. 31 ‘Month of March—— —Jan. 1 to Mar.3 
BARNINGS. 1919. 1918, 1919. 1918. 1919. 1918. 1919. 1918. 1919. Pe 1919. 1918. 
$ 
182 165,439 267,969 393,535 24,905 31,161 75,957 85,900}| 1,674,535 1,871,655 5.409.740 5,323, 
| San a ~ evens... 58 177 20,84 72,523 60,944 1,238 747 AT3 868)! 424,325 352,844 1,172,765 1,068, 
21,84: 5,307 300,855 477,673 93.939 93,540 290,625 ~ 250,609|| 2.232.121 2,344,268 6.903.886 6,722, 
basen Sanwa. =: «+ penal 18883 OB 78 114,294 , 9.525 8.695 23/232 20,973|| 274.793 204.791 769,958 585, 
aint. of equipm't_ 69,14 54,7 184/862 151,230 18,983 17,589 53,491 47,089}, 750.846 563, 2.200.741 1,638, 
Traffic expenses. 24 5,269 7,556 16,362 75 ll 269 22220 34.729 . 103, 
Transportation exp_ 82,338 93.585 238,809 269,158 47 642 35,286 146,733  106,041|| 892.626 781,978 2,656,657 2,492 
Tot.exp.,incl.oth.| 207,228 185,503 574,508 524,756 79,908 65.888 235.468 _187,887|| 2,045,305 1,662,673 5.983.074 5,062. 
Net from railroad. .-.- nat OD ’ Pat ’ , , 27 Ope , , 1 * Ls 920,811 ’ ’ 
Taxes (less war taxes) - 7,400 6.750 22/166 20,250 4,000 3,000 12,000 13,000|| 100,000 105,000 300,000 325, 
Uncollectible revenue.| = ------  _------ ee OP | Bee: ae SE ER 9 730 401 1,398 2, 
Net after taxes, &c. | —92,785 3,104 —235,832 —67,a32 10,030 24,649 43,156 49,711) 86,085 576,194 619,413 1,332 
after once , 4 a — ’ —— , . , 3 ’ , . 634, , ) # . 
ive. iniles of r'd oper. 247 247 oa. 3: sank 41 5 41 42 2,640 2,557 2,640 2 
Chicago Rock Island & Gulf Colorado & | & Southern System Denver & Salt Lake 
—Month of March—— —Jan. 1 te Mar. 31— Seuthern ——Month of March—— —Jan. 1 to Mar. 3 
EARNINGS. 1919. 1918. 1919. 1918. —Month of Mere —Jan, 1 to Mar. 3I- 1919. 1918. 1919. 1918 
Freight revenue--_---- 271,543 257,002 799,632 743,230)! 829,457 741,416 2,522,286 2,192,620) 138,568 129,992 392,600 232, 
Passenger revenue... 70,868 76.403 231.250  240,070|| 165,031 141,079 °452°'242 ~ "449'451 24,025 966 59,021 45, 
Tot., incl. other rev.| 360,582 358,831 1,086,189 1,051,4954°1,053,027 943,872 3,122,998 ~2,840,350|| 169,195 160,546 471,123 295, 
—Maint. way 63,488 563 =—- 199,86 ¥ 145,283 100,014 ‘(357.559 243514 48,31 42.209 149,070 122 
Maint. of equipm’t- 67, 609 47,590 723,876  156,728|| 258,872 , 37,895 549,482 96, 63.875 282.465 174, 
ic expenses... 7,652 ‘633 19,329 25,953 9.972 11,118 25,452 28, 92 83 2,522 2, 
Traffic “expen exp-| 172.688 129.656 518,235 375,273 ‘177 349.559 1,205,714 1,038.494|| 131,253 82,824 339.772 182, 
Tot.exp.,incl.oth.|~ 323,286 238,877 997,475 __ 699,969|| 856,004 _ 699.968 2.453.434 1,967,860|| 280,685 193,205 789,656 492, 
flroad_.-- 24 119, . ; : 43, , —111,489 —32,659 —318,532 —196, 
ee dan wer taxes) _ 13,154 13,154 39,464 39,464 47,000 51,000 141,000 141,000 9,000 9.000 27,000 27, 
Uncollectible revenue- 33 15 171 81 880 108 1,428 368 a te ee 14 

Net after taxes, &c_ 24,057 106,783 49,078 _311,979||_ 149,052 192,795 527,135 _731,122|| —120.491 —41,659 —345,.546 —223, 
Net after ren <<<-<-= ’ 1 ‘ , ’ , 1 , ’ , —l , 3 —41,623 a el 7 ry 
Aver. miles of r'd oper. 474 474 474 474 1,100 1,100 1,100 1,102 255 255 255 2 

Chicago Rock Island & Pacific Fort Worth & Denver City Detroit & M: ac 
of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Ja&n. 1 to Mar. 31 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue----_-- 5,347,952 5,674,605 15,676,822 13,826, 890 ~ 673,354 469,535 1,701,351 1,309,576), 103,550 95,269 238,857 208, 
Passenger revenue---| 2,260,121 2,033,169 6,571,190 5,630, 217.337 140.436 (619,816  °446.712 28,541 24'324 81,027 68, 

Tot., incl. other rev.| 8,103,326 8,236,856 23,609,624 21,008, aot 819,964 643,973 2,438,509 1,849,890|| 139,267 127,391 343.717 300 
E Maint.way| 1,396,900 98,244 4,134,039 2.566.515 9 A 47,93 279.285 (129.645 18,769 14,283 53.768 44 

rpenses of equipm’t.| 2°043,177 1,717,581 6.171.631 4;741,220/| 161,477 111,314 512;2 , 934 26.021 117.714 72, 

Traffic expenses. -- 97,830 13,74 279.737 ‘376,669 7,53 . 16,152 18.179 7.977 ,119 15,921 6, 

Transportation exp-| 3,566,138 3,228.320 11,088,204 9,553,929] 334,541 234,377 973.017 745.878 ,283 53,239 186.537 156 

Tot.exp.,incl.oth.|~ 7,329,308 6,165,761 22,362,302 17,893,416|| 635,016 422,157 1,866,877 _1.310,345|| 147,840 99,491 426,239 297,71 
Net from railroad. -- : 071, 247, 114, 184,4 221,816 571,632 639.54 , : —82, 2, 
Taxes (less war taxes)-| 348,264 (340,542 1,044,982 1,052,308 19,250 22,021 57,750 64,290 2.377 8.011 16,881 25, 
Uncollectible revenue- 723 1,439 1,654 2,694 ee 60 eo ee tee nana 

apes site tant, &c.| "425,030 _1,729,112 _ 200,684 _2.059,632||" 165.644 199.795 — 513,821 __475,250||_—10,950 19,888 —99,403  —22.5 
Net after rente...--- 40, 005, —194, 630, ; 186,498 479, 2,310 044 ; —%6, 
Aver. miles sofr icon. 7,722 7,823 7,723 7,823 454 454 4 454 381 381 381 
Chicago St Paul Minn & Omaha Trinity & Brazos Valley Detroit & Toledo Shore Line 
of —— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——-Month of March—— —LJan. 1 to Mar. 31 

EARNINGS. 1919. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue._---- 1,360,770 1,365,677 4,125,528 3,549,704 71,938 72,058 241,587 213,237) 212,058 175.978 565,077 430.4 
Passenger revenue..-| 600,296 (471,144 1,674,458 1,313,440 18,365 12,802 53,244 ee cada 

Tot., incl. other rev.|" 2,096,471 1,963,193 6,264,476 5,241,086 95,411 89,074 309,765  259,602|)| 215,282 178,794 581,113  484,1 

Maint.way| (176,491 ‘142,639 ‘570,423 "386, 42,603 18,881 122,299 65,697 12,86 3 38,417 26, 

aint. of equipm't. 136 327,525 1,234,446 ; 4 29.781 131,024 ,010 15,114 13,317 44,676 36,1 

Traffic expenses... - 14,366 24,482 ,286 76,914 1,565 1,976 4,888 697 34 , 1,119 4.6 

Transportation exp- |®1,109,459 51,034 3,157,627 2,914/282 63,991 49,186 178,923 133.323 55,543 57.748 162,235 161, 

Tot.exp.,incl.oth.| 1,822,089 1,506,350 5,246,814 4,492,331 158,042 108,322 459,449 325,425 86,922 84,514 253,195 239,4 
Net from railroad.... |" 274.385 450. 1,017,606 45, —62,630 —19, —149, 5, 128,359 . 27, 7 
Taxes (less war taxes)-| 104,240 101,168 ‘311.786 290:779 5.714 6.580 17,143 19,1 21,995 6,130 36,495 18, 
Uncollectible revenue. 243 450 1,313 1,421 ar Ses ee — ee cet GS - “pan 

an shen one, &c.| 169,897 355,223 704,561  _456,554||_—68,353 —25,827 —166,897 _—84,981 106,357 88.149 291,414  _176,1 
Net after rents....-- 41, : : ; 116 —20,278 —182,109  —64,908 2,391 . 546 ; 
Aver. Ord ae. 1,749 1,749 1,749 1,749 368 368 368 368 61 61 61 
Oden ef Terre Haute & Southeast) Cripple Creek & Colorado Springs Detroit Toledo & Ironton 
March—— —Jan. 1 to Mar.31— ||—Jan. 1 to Dec. 31— —Month of January—||——Month of March—— —Jan. 1 to Mar. 31 

EARNIN 1918. 1919. 1918. 1918. 197. 1919, ei 1918. 1919. 1918. 1919. 1918. 

note 
Freight revenue. -_---- 300,549 331,964 884,710  795,518|| 791.274 914,588 18,671 67,022|} 240,118 185,494 819,175 382, 
Passenger revenue--- 22,619 21:732 65.519 57,362|| 113,401 170,567 3:564 10,844 13,153 10.786 35.608 25.9 
Tot., incl. otherrev.| 330,774 361,188 970,105  876,459|| 927,306 1,113,169 22,402 79,635) 268,145 212,910 914,915 446.7 
Maint.way ,00: 27,227 164,291 102,928 80, 86, 692 7,556 72,371 30.411 251,350 98, 
aint. of equipm’t.| 142,290 140,120 454/924  335:450|| 115,539 89,982 3,904 6,940|}| 112.521 69,117 34,560 196, 
expenses. - 4,338 4,2 11,330 10,480 11,752 17,285 158 920 1344 2,868 8,390 10,1 

Transportationexp-| 119,729 136,883  372'461 411/892] 310°745  288°134 4,445 28,302)| 139,102 149.288 455.529 396.3 

Tot exp .incl.oth.| "325,782 — 320,344 "1,033,366 __899,311|| 553,276 519.471 9,467 47,234), 339,610 252,428 1,087,146 720 
Net from railroad-.--- 99: 40, BO ~—92.851|\ 374.030 503. Tz, 401|| —71, —39,518 —172,231 ; 
Taxes (less war taxes) 14,500 18,500 43,500 43,500 86,984 64,893 2,500 4,142 8,500 8,900 25 932 9667 
Uncollectible revenue.|__--- -- - Cr.227 53 Sees SST OST BSNS OOS OE D5O||__------ ------ 

Net after taxes, &c.|_ _—9,507 22,570 —106,762 — —66,351|""3S8O OTT TOT 16 419 06 344 || _— 79.964 _—48.418 —198, tg —309,8' 
Net after rents_..--- —I12, ‘ 105,71 d ciuute peta Rabe triad Fe . $ —206,143 —3o9, 
Aver. miles of r’d oper. 374 374 374 374 76 116 457 463 457 

Cincinnati ti Indianapolis & West Delaware & Hudson Duluth & Iron Range 
——Month of March—— —Jan. 1 to Mar. 31—/||\——-Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —VJan. 1 to Mar. 31 

EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue. ..-- 150,259 217,611 455,264 564,105 2,332,170 2,229,038 6,577,539 5, 703 ,297|| 111,594 87,620 267,265 230, 
Passenger revenue--- 46,312 40,550 142,115  116,802|| ‘246.353 °186:310 ‘°643'089 2,469) 25,973 20,822 71,170 59.1 

Tot., incl. other rev.|” 220,452 — 282,737 660,093  749,031|| 2. 698. 013 2,552,403 7,635,547 6. aa 464|| 151,206 — 121,266 377,173 ~ 326, 
Expenses—Maint.way 29057 29,537 119.994 71,149|| 347,676 316,148 1.110.958 928.936) 55,330 74.939 144675 201.3 

aint. of equipm’t- 61,989 57.289 213,055  152,177|| 807, 574 767,192 2,420,842 2,443,959 87,444 75,053 266,180 211, ‘6 

ic expenses... 3,855 7,37 12,235 20,369) 18,67 22:166 998 66.277| 5 77 1,450 3:3 

‘Transportation exp. 117,883 120.179 381.369 346.450) 1.131.133 1,383,454 3.598.708 4,026,338} 118,081 97,984 365.888 306.7 

Tot.exp.,incl.oth.| 225,274 — 223.350 764,179 — 617,511|| 2,451,157 2,641,489 7 221, 553 _7,854,299|| 274,768 260,725 818,153 764.8 
Net from railroad_- . 59, —104,085 ~ 131,519|| 246,855  —S9, —I, 123,562 139.450 440.980 * 
Taxes (less war taxes) 10,243 9,141 30,729 27,604 60,000 79,610 180; 000 238, 830 7,629 7,786 20,502 20, 
et  wmiue*. ainteamn . cotemnie mw beeed 98 48 ee "323 

sig apharegy &c_.| —15,065 50,246 —134,815 _103,915|| 186,756 —168,744 Ht ae 459, a0 —131,397 —147,246 —461,.806 —459, 
Net after rents....-- —22, 42, —I51, 4, 143,116 —172,774 —248, 1,445, —127,756 —120,222 —435,592 ; 
Aver. ata cpen. 321 321 321 321 868 902 868 902 292 284 292 

Cincinnati New Orl & Texas Pac|Delaware Lackawanna & Western; Duluth Missabe & Northern 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of March-— —Jan. 1 to Mar. 31—\|——Month of March—— —Jan. 1 to Mar. 31 

EARNING 3. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1938. 1919. 1918. 
Freight revenue.___.. 978,330 755,701 2,963,050 1,763,713|| 3,764,158 3,613,595 12,043,328 9,885,163/| 146,560 114,881 409,106 295, 
Passenger revenue...| 285,139 313,058 ‘977,733 °803:195|| ‘898.849  ‘'722'262 2'680;290 _ 2'068.368 44,030 34.970 118.757 95.61 

Tot., incl, other rev.|~ 1,330,638 1,153,558 4,136,656 2,829,535 5.275 651 4,855,762 16,330,156 13,445,959 212,618 169,272 598,117 455,1 

Maint.way| 139,238 85, 402,977  '245,878|| '522.677 ‘(356.67 467,43 wll il 130,314 308,305 338.0 
aint. of equipm't. 17,354 264,929 1,333/692 ,641)| 1,151,067 926,085 3,521,177 2,576.66 117,364 144,650 661 380, 
expaness..... 22,351 22, .936 69,846) - 1, 104,509 191,82 q 3,596 6,653 10, 

Transportation exp 474,209 474,514 1,489°768 1,272,669) 2,487,307 2,249,472 7,390,377 _6,535,336)|__138,721 __120,114 ~ 448,132 ¥ 

Tot.exp.,incl. oth.| 1,196,923 ~ 873.640 3,414,521 2,458,705|| 4,356,835 “3.725.837 12. a 611 10,587,529|| 330,602 440,005 TL 1.184, 845 1,237,91 
Net from railroad___- : f . 829) 812 1,129, oe 1808, —117,984 —270, —782, 
Taxes (less war taxes) - 39,000 37,727 116.999 115.575| 340.956  °'234'660 902° 013 '703.981 10,011 13,635 29/926 34, 
Uncollectible revenue- 4 127 1,218 299, 383 40 931 CL) a a era eee 

ae ater tomes. &c. 94,710 ___242.061 __ 603.916 "254,955 | 577,472 _ 895,224 2,449,600 _2,153,524|| —127,995 —284,369 —616.654 —817 
Net after rents__...- : ‘ ; 343! 81 ,299 2,367,550 2,161,884|| —119,393 —239, —556,790 ; 
Aver. miles of r rd oper. 337 337 337 337, 955 955 955 955 410 410 410 41 


* Road ceased to operate all steam roads Dec, 31 1918. 
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Culuth South ‘hore & Atlantic 


—Month of March-—— —Jan. 1 to Mar. 31— |——Month of March——_ —Jan. 1 to a ST a a 


—- 
219. 473 


54,956 
a 956 


6,193 
184,118 


1918. 
$ 


229,7 
75 Tat 


61,554 
52, 762 


8,2 
174'394 


1919. 


Sat ast 


| “Sebo Sas tot se ost eas oat 


199; 308 
18,382 
567,124 


1918. 


591,874 
207,135 


186, BR Rs 
153,886 


‘ 
Florida East Coast 
1919. 1918. 


$ 
468,073 527,365 
428,865 _ 347,886 


= 
1,494,920 1,265,014 
1,181,198 _— 961,835 





990,131 995,097 
147,271 76,677 
179,386 96,352 

7. rth 10 776 
266,4 


2,965,791 
459,946 


esa 1.309.670 
169.944 





321,530 


310,067 


993 503 


451 mm 





575 
19,000 
21 


13,457 
17,000 


—36,549 
57,000 





Duluth Winnipe 


Pe Pacific 


— Month of March—— — . L to Mar. 31— 


ss 
162,634 
28,197 


1918. 


13-718 
27,678 


1919 


441,295 
74,986 


1915. 
323,455) 
79,680 


543,255 80,3 
38,894 116 
380 174 


503 980 363,739 _1,132,600 


i808 Sra? “Toe a6) 


"764 764 
Fonda Johnstown & Giivssenibie 



































aby Tea? 
Ul Seana 


1,257 
289,021 


392,344 “— 


1,001 











66,285 63 ,037 
184,114 167,157 





203 ,597 
8,297 
38,672 


90,132 


158,828 
17,764 
22/203 

3,068 
72,996 


85 
61,146 
89,230 261,377 


5 54 

7,953 26,852 

454 491 
30,366 


244,073 
26,885 
21,555 

1,431 





158,278 





124,391 
4, 
8,121 





1, 
114,351 * 82,933 
557 185,014 151,493 
672 


76.362 ~~ 92.580 
t,500 








34,812 
2,4 
178 


_ 26,316 


33, so 


68,085 
94,147 


18,170 


East St Louis Connecting 
. 1 to Mar. 


"306 
903 


182,804 


14,700 
18,377 31 te 


; : : ie 662 et 


38 50 ee, ake on page 14) 


Pert Smith & Western ' 
—Month of March—— —Jan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 


$ $ $ $ 
89,826 79,405 249,796 229,661 
23,585 23,147 73,599 883 





122,243 111,497 347, ‘— 323,646 
23,918 16,155 64,1 45,816 
29,204 27 ,267 83 393 

2,528 10,765 

41,642 


45,721 135,831 Pao 





Grand Trunk Western 
(Now includes: Det Gr Hav & Milwaukee and 
Chicago Det & Can Gr fags ge Ry my 
Ta2s.o80” “Goa'3so a:cod.gee 24 
359983 184,847 __'675,532 Bets $38 
4,656, 3,053, 
42, 581,1 339 
308°886 381° 943 775 
A 731823 2 380° 0 2, 21a 
1 —1:290.922 922 4,052,938 3,729,647 
68.760 150°418 
0 =a ae ae 
Great Northern 
Month of M n. 1 te Mar. 31— 
1919. 1918. : 1918. 
5,308,201 4 398.2 16, 572, 153 12,406, 
Tani b62 1 3,961,916 3,245, 
411,951 z aes 22,496,186 17, 477 
gy VEG Stee 35 
* 65.350 x "156, Ho: y 
321 OS 2,964,481 10,569, 1 
“6,860,781 5,705,300 20,124,323 16,4 
Be 456 ® 1,251,438 





=) SE Te 1118956 —350 


8,252 


Gulf a “Ship Ph sna 
'——Month of March—— —Jan. 1 to Mar. 31— 
1919. es 1919. 1918 


138,354 149,142 370.206 
42/362 45,200 __ 119,814 
539,211 
166 


195, 209.770 

53.080 36,3 4 B12 

45,836 30, 9302 Ut 
03.280 








3,268 


es se 





652 


339,470 


70.437 ~—36 


9,110 





— 


3,758 8,152 
3,068 313,974 

















15,000 
30 


—is a8 —anee —a3.678| — a7 
000 5,000 
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4.198 10, 
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11,354 
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D 
d 


1,214,970 
16 


—79.548 
—116.863 


1919. 


: —76,517 


Elgin Joliet & Eastern 
— Month of March—— —Jan. 1 to Mar. 31— 


—41,850 
3 


1918. 
2,855,978 
29 


428 18,697 





























65 4 
253 253 


Galveston Wharf 


76,6 
194,359 
5 | tare 1, 
—9,411 49,311 —41,392 
307 307 307 
Gult Be Mobile & Northern 


'——Month —dJan. 1 to Mar. oy 
1919. 1918. 919. 1918 


Mt bss 155.798 es 





#22. 149 





1,838,780 
196.688 
7,336 
699,365 


1,447.130 
136,345 
278,2' 


6,71 
548,936 


3,850,543 
569.477 
19.395 
1,559,516 


194,925 239,647 
42 


of 
1,195 
72 :382 
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78,512 


118,351 91, 
198, 193 Bat 


0 573,642 552, 
39,3 22, 119,833 $3. 
61,162 


37, 169,3 106,012 
, 15 
99,511 
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9,339 
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' 15,0: 
68, 282'360 __ 200 

214,950 142 682 41 
—I6, 
10,546 
32 


616,204 
33; 
—27,048 








458,652 
—417 ‘602 





El Paso & Southwestern 
— Month of March—— —Jan. 1 to Mar. 31— 


7 
808,008 
180,338 


1918. 
3 


982,802 
209,134 


39 


54 
822 














1919. 


2,473,099 
"503,982 


1918. 


9 See 





: ae 








Georgia 
1919. 


3 
370,627 
147,984 


1918. 


3 
115,523 
103,979 


1919. 1918 
$ 


960.408 914,476 
492,916 324,325 


——Monih of March—— —Jan. 1 to Mar. fos Bi of March— —J 





1,036,794 
130,515 
207,200 


9,918 
293 ,427 


1,253,908 
115,516 
163,727 


19,22 
339,175 


3,128,870 
"380,299 
598,182 

28,470 
867,621 


556,564 
61,068 
86,633 

5,590 

241 on 


1,565,305 1 rtd 370 
173,336 1 





672,594 
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t,200 575,823 


50.985 
73 


1,968,520 


[160.350 


"187.626 
38 


410,56 319 0 

















145.995 995 cee 5.882 —360 

















Sosking Valley. 
1,918,671 
199,520 
855,524 1,451,010 
706,980 1,921,025 2,188,084 





, of ’ 
13,7 31,019 
49 
10).299 
28.130 ’ 
402 
1918. 1919. 
“2210.774 210,774 
93/947 3 ~'303 
49:850 171,200 149,550 
65 4,164 








—-Month of March— — ee 1 to Mar. 31— 


1919. 
4,753,382 
1,017,651 
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509,186 
1,028 











972,684 


959,386 
1,027 





Erie System 
Erie 


1918. 
4,937,779 
786,412 


15,080,383 
2,826,456 


1918 
11,639, 247 
2,079,5 





6,439, +13 
2,158, 8.223 
3, 768, 954 


6,301,952 
804,840 
1,813,977 
20 
3,454,095 


19,729,516 
2,221,1 
6,825,987 

175,0 


10,967,969 


140, oii 42 378,655 

















149,41 
328 328 
Georgia & Florida 
of February— ae 1 to Feb. — 
1918. 


68,338 
15,470 


328 
—Month 
1919. 


3 
55,744 
16,591 


oF "350-138 134.584 160.564 520.627 


36,893 _—73,620 

to Mar. 31— 
745,880 1,101,279 
263:122  813:809 795.672 672 
98,628 —645,379 —126,024 


30 49,815 15 or. 
1918. 
73.144  '257;059 
323/399 715.419 1,006, oor 
=I 7 


—132,129 


350 





349 350 
Illinois Central 


1,922,328 











15,567, 713 





7,127,749 


61 
267,475 
92 


6,345,888 20,918,580 





—33.936—-1.189.063—-1, 


936 
236 ,897 
53 


703,722 
4,380 


17,400, 689 
2 977 
671,144 
(985 


76,622 


_ 
NOW| COWeg 


88,975 
17,841 


2,061 3,518 
45,180 


39,729 


woe 
— 
SASSO 


8,327,858 
1,558,063 
295,009 
78,422 
3,445,966 
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-_ 
- 
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WOO} > Sale Nv 
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—l , ’ 
4,200 4,000 
24 8 





403 ,500 
3,719 





—959 ,282 


=1,046,768 
1,989 


— Month of March—— —Jan 


1919. 


$ 
656,247 
82,434 


— 282 ,086—1 ,897 
1,98 


—353, 
1,989 





1,989 


Chicago & Erie 


1936. 


73.947 875 


1919. 
2,049,171 
215,841 


166—2, 506,106 
1.223— 


1 to Mar. 31— 


,455,1 
1,989 


1918. 


3 
1,648,876 
123,847 


|-358 


—23,161 10,377 _—43,429 


-_ 
-_ 
~ 
© 
“ 


348 348 | 
Grand Trunk Lines in New Eng. 


tlantic & St Lawrence BR 
aes of — —Jan. 1 to Mar. i 


1919. 1918 1919. 
285,229 159, 974 189, 484 
21,434 91,225 


292,316 2,218,748 193 2,818,990 


396.176 "2.082, 064 413.698 "3.333.024 
4:782 4.765 782 4,765 
International & Great Northern 











7 ,327 


771,716 2,240,850 2,089,826 
235,821 


291:978 "719,622 a '936 





807,993 
65,577 
136,212 
11,181 
485 ,223 


870,955 
110,965 
145,658 

15,126 
437,974 


2,436,162 
871 

428 ,926 
1,360,868 


1,976,938 
600,239 
384,095 


45,927 
1,235,929 


36,226 
194,429 1, ons: 211 
126 66 


371,448 
102,361 850 
44,768 47,347 140: 623 
,099 3,256 8,760 10,859 
202,668 154,431 712,682 483 578 


1,033,187 


361.783 
12°438 9°4 37,810 3 
595.859 469'536 1,673.552 1,3 raat 


1,150,316 3,168,330 191,803 
"132/661 


827 ,685 9309, aoa 
203. 3.648 96, ‘74 ‘710 
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77.118 


27, at 


729,96 


140,99 


47,464 





2,162,675 

4 
100,895 
38 


2.327 645 
omiy 





—350, 
120,681 
31 





393.919 ~~ 183,629 1,276,019 694,775 
11°500 "746 34,500 4! 


10 , 
11,746 34,500 35,2% 








1,317,571 857,130 3,560,360 2,426,889 
ai, 383 “—"D95,1860 “—B02,020 
90.009 30, et 90,000 90, $08 
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—62, 62,401 =i9.408 =113.074 - 


3—1,189,701) 
269) 


93 ia 
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—33 ,971 —945 286 ,307 245 ,209 





| —=80°588 
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—5 027 — ’ 
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556077 (350-71 28 087 — 
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—314,385 262, 388 —482 462 ES 654 
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a RAILWAY EARNINGS [Vox. 108. 
; 
Kansas City Mexico & Orient RR Lehigh Valley Midland Terminal 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of Mar —Jan. 1 to Mar. 31—||—M of February— ——Jan. 1 to.Feb 
EARNINGS. se i. 1939. 1918. 1919. os. 1919. os ip: so - 1018. 
t revenue...... 75,339 90,869 176,137 250 ,657|| 3,384,318 3 .oer eee 10,869,364 9,148,945 Gaee = sinew 100,015 sided 
Lp ue... 1B 334 10,346 38,881 32,878 416,380 391,584 1,189,377 1, ,633 2 | Beare: 0. ui 
® Tot., incl. other rev. 92,947 106,720 226,418  298,162|| 4,279,673 4, 739. 972 13,443,799 11,193,749 etn. deen 110,738 iG 
Ex Maint.way 848 é 102,969 oO 506 4,745 1 *686 065 1 "341 '150 a ae 1470 BELLS 
Maint. of equipm't-4 40,170 41,232 127,413 107,920)! 1,328,475 1,058, ‘343 4,126,274 2,932.1 Ga. © neaoeie 17, eal 
. expenses. _ ,083 4,963 3,706 4,393 42,355 54, 106,083 197 ,305 BE cow ies lee 1,559 pape” 
Transportation exp- 53,838 60/307 166.334 167,397|| 2.095.046 2,360.535 6,879,120 6,852.1 SO ee ee 40.150 See # 
Tot.exp.,incl.oth. 145,708 131,936 _ 421,705 __359,564||_ 4.219.733 3.983.467 13.149.086 11,625,503 8 i rie egee ape 66,576 niaihed 
Net from railroad __---, 52.850 ~ 25.216 —196. 5.287 ~ —61,402 : : 4712 —401,/50|| 25871 -..... 44, pees 
Taxes (less war taxes) 6,250 6,250 731 18,750 146.725 161,470 440,175 484,411 5 eas: 6.0 eau 
Uv NN DAE SR er EL > ... eae 29 381 140 CFO = sia OO ates ee RM 
Net after taxes, &c- 49,837  —28,588 —172,266 —73,390|| —86.814 594.652 —145.602 —916,844 . B , Bieapanemcege: 38.162 Bp Da 
Net after rents__---- —=50.100 31.466 214,088 ~—80,152\| —118, 5 5 —143, 4, >. pes uareretiss ~ ae vi 
Aver. miles of r’d oper. 272 272 27 1,435 1.442 1,436 ee abd ic! le 
Kans City Mex & Or be Oe of Texas Los Angeles & Salt Lake Midland Valley 
— Month of March— ae oF am ——Month of March—— —Jan. 1 to Mar. 31—||\—-Month of February— ——Jan. 1 to Feb. 
EARNINGS. i oe i 8 1919. 1918. 7 1918. 1919. is}. 
Freight revenue-_----- 78,361 85,062 199. 313 257 ,234)|| 1,005,692 763,364 2,850,258 1.010.064 230,448 777 444,090 358, 
Passenger revenue... 11,349 10,137 32.998 33,073 341,764 276.641 982,325 942,1 84)/__ 68.238 135°466 145,192 104 
Tot., incl. other rev.| 94,933 99,909 237,722 306,249|| 1,431,075 1. 120, 747 4,036,976 3,104,489|| 309,509 249,360 613,962 486 
nses—Maint.way 34,574 16, ‘292 97, "341 52,825 271,750 151,916 "664.655 486, 55,679 45,062 115,669 87 
aint. of equipm’t- 40,785 25, 375 132:508 $2,407 301,482 187,542 852,853 577, 930 49,087 30.832 113.606 63 
expenses... 1,711 4, 662 12,383 17,745 31,531 47,34 93,447 2,328 3,330 3,765 5 
Transportation exp- 52,694 52, 404 186,334 156,182|! 467,001 414.390 1,346:289 1,142'740 114,877 95.102 247.435 199 
Tot.exp.,incl.oth. 138,042 102,903 440,904 _—* 315,344)! 1.117.457 _—_—*828.946 3.093.679 2.422.450|| 234.347 184,180 _ 504,677 
Net from railroad___. | 43-100 3.003 203.181 ~ —9.005|\ 313 61 B01 rk 7 75,1 65,150 é 
Taxes (less war taxes) _ 5,000 5,000 14,985 15,000 67 235 62,052 195. 51 189,403 6.712 6,827 13.425 13, 
Uncollectible revenue. | ae ee 2 82 1 18 467 954 282 Sssi“(t 82 282 
Net after taxes, &c_ | ~—48.112  —7.993 —-218.169 —24.177|| 246.277 229.730 747.778 491.681 68,166 58,320 95.575 96,1 
Net after rents__-_---- —61,036 —5,d01 —221, ,684|| 224, 194,6 698, ; 61, —~“T55.016 q nn51,914 ; 
Aver. miles of r’d oper. 465 465 465 465 1,168 1,164 1,168 1,164 387 386 
Kansas City Southern System Louisiana & Arkansas Mineral Range 
Kansas City Southern ——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —VJan. 1 to Mar. 31 
EARNINGS. — Month of Mare— —Jen lt Mer. 31— 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue--_-_-_-.-. 852,890 997,056 2,695,547 2,777 928 128,074 119,117 386,454 335,961 71,269 86,607 244,012 209. 
revenue. -_. 175,654 ,609 "552.424 492,157 33 ,560 A473 107 ,848 85,090 379 2,729 1,492 
Tot., incl. otherrev.| 1,112,776 1,251,996 3,510,732 3,516,430 170,038 157,266 515,860 437 ,625 73,720 91,428 251,296 oe 7 
Maint.way Mi 108,592 "653.931 "295. 46,825 23 692 129,166 67,114 ° 14,527 28,592 49, 
t. of equipm’t- 322,580 190,721 847,525 550,108 45,657 19,115 116,218 911 18,419 20,904 66,270 57, 
Traffic expenses... 19,686 20,95 51,4 67 ,266 ,67 3,521 ,281 10,431 313 439 968 1 
Transportation exp. 469,585 “ 1,479,765 1,302,545 87,564 50.467 246.407 143.996 43,446 51,981 136,140 165,1 
Tot.exp.,incl.oth.| 1,060,643 821,277 3,152,634 2,324,943 188,403 102,303 521,046 —_297,974/ 71,073 88,958 234,972  —_ 276.2 
Net from railroad_-_ 2, f 358, 191,487 s ; —5,18 139,651| : P 16,32 —2, 
Taxes (less war taxes) - 61,250 56,986 211,529 170,958 11,754 10,458 34,049 30,869 3,300 3,300 9,900 9, 
Uncollectible revenue. 627 84 1,759 ee oe 13 2 O6 Tl: . ntimdad <> “wetiielia = *" - peaewauee 
Net after og &c. —9,.743 «373,649 144,808 1,020,058! —30,119 44,491 — —39,262 108,767 —653 —830 6.423 —12, 
Net after rents____.- ah. ; I 703|| —04, 4 —53,4 106,521 621 —Oan 11,504  —13, 
Aver. ies ofrd oper. 774 774 774 774 302 302 302 302 101 100 101 1 
Texarkana & Fort Smith Louisiana Railway & Nav Co Minneapolis & St Louis 
——Month of March-——- —Jan. 1 to Mar. 31—||—Month of February— ——Jan. 1 to Feb. 283——|| Month of March—— —Jan. 1 to Mar. 31 
EARNINGS. 1039. io. a. ie- inp — + — 1939 hy te —- 1916 
Freight revenue___.-.- 80,204 91,647 240,004 227 ,083 237,980 172,711 455,884 319,734 731,897 763,137 2,031,722 2,037, 
revenue. __ 17,220 13,490 48,796 41,853 36,264 28,015 78,287 78,693 229,036 165,114 643,285 480 
Tot., incl. other rev. 106,394 113,311 315,478 292,301 284,779 211.475 558,023 419,.314|| 1,011,632 977,898 2,803,200 2,.671,27 
penses—Maint.way 22'669 10,537 61,616 690 67,495 26,795 130,325 53 ,588 177,588 154,156 ,950 84, 
Maint. of equipm't_ 73° ‘006 6,846 - 17, 194 52,524 29,814 08,483 55,443 259° ‘279 192,392 771,723 517, 
Traffic expenses. _< 1 ‘697 3,480 2,640 053 624 4,960 7,863 9,621 6,763 ° 30,475 51,42 
Transportation exp. 54:710 35,888 127,292 111,629 186.320 94,825 338,894 196,684 515,904 429,236 1,617,794 1,301,92 
Tot.exp.,incl.oth. 95,968 61,195 260,992 176,601|| 316.948 163,139 600.466 —_328.983||__ 984.585 815,537 3.056.444 2,327.43 
Net from railroad__-_- , ; p 15,0 —oe, 48, 442 , 27,04 162,361 —253,243 343, 
‘ Taxes (less war taxes) _ 6,458 7,290 19,374 21,871 14,000 14,000 28,000 28,000 46,763 47,486 157,572 144,61 
Uncollectiblerevenue.| -.._... -—.-_--~- 13 1 19 11 19 41 367 759 890 1,7. 
Net after taxes, &c_ 3,968 44,825 35,097 93 ,826||" —46,188 34,324 70,462 62,289'| —20,084 114,115 —411.706 197,43. 
Net after rents__.._- . ; 2 355|| —55,254. 20,032 ’ . =30.614 ~~ 147.710 416 501 ‘ 
Aver. miles of r'd oper. 81 81 81 81 349 356 1,646 Re asa ye 
Kansas City Terminal Louisville & Nashville Minn St Paul & Sault Ste Mari 
——Month of March—— —Jan. 1 to Mar. 31—|\——Month of March—— —VJan. 1 to Mar. 31—-||——Month of March—— —Jan. 1 to Mar. 31 
EARNINGS. 1919. 1918. 1919. 1918. 1919. he: 1919. 1918. 1919. 1918. 1919. 1918. 
ONES SIE RE pit ABS CORI SS a ECR Ee 6,272,993 13,359 1. 473 844 14,871,685|| 2,253,219 1,843,877 6,827,169 4,597.9: 
a nS ee laa 1 ce wined 2,105,483 2 ,293 228,151 4,726,680 592,228 473,804 1,674,253 1,383, 
Tot., incl. other rev. 104,555 91 b+ 309,301 268 ,683)| 8,794,551 7,846,226 25,005,561 20,814, ted 3,033,582 2,513,781 8,999,582 6,535,664 
Expenses— Maint .way 14,501 9:910 36,00 28,106|| 1,393,715 811,579 2 "108,138 2.388;818|| 401.954 306.964 1.136.950 ‘842.7: 
Maint. of equipm't_ 26,111 16,357 82,601 50.400|| 2;105.419 1,530,761 6,271,140 4,320.404 66,384 429,484 2,180,807 1,308,9% 
a ,637 118,965 309:83 "361.287 23 ,696 35,89 Oo gan 112.47 
Transportation exp- 47,767 45,993 167,276 133,712|| 3.555.209 2,850:719 1,0511:444 8,343'365|| 1,345,732 1,120,740 4,242,537 3,364.48 
Tot.exp.,incl.oth. 90,972 73,273 293.669  217,883)| 7,384,048 5,453,212 21,848,186 15,852,272|| 2,826,022 1.970.130 7.871.143 5,858.6 
Net from railroad__-.- : 71 15, ‘ 410, 393,014 3,157, 4,962, 07,560 543,650 1,128, e 
‘Taxes (less war taxes) 20,150 18,369 60,450 58,893 246,773 276,851 754,276 830,555 187,693 190,789 565,080 536, 
Uncollectiblerevenue.| --.... -—----- i> "tA: seseiiaiaeeal 756 1,109 2,766 3,815 QG6 °*s specu 419 
Net after og &c_.|" —6,566 346  —44,822 — —8.092)| 1.162.973 2.115.053 2.400.333 4,128,234|| 19,462 352.861 564,940 ‘140.7 
Net after rents__-._- 162, , '710|| 1,120,887 2,284,1 282, -430||" —59 480 414.665 310.210 19, 
Aver. miles sof td oper. 27 24 25 24 5,013 5,074 5,013 5,074 4,227 4,243 4, 
Lehigh & Hudson River Louisville Henderson & St Louis Mississippi Central 
——Month of March—— —Jan. 1 to Mar. 31—!|——Month of March—— —VJan. 1 to Mar. 31—||——-Month of March—— —J 1 to Mar. 31 
EARNINGS. me sw so suis. gt _- 1030. iee- 1939. 193s. 1916. 1938. 
Freight revenue____.- 172,051 172,943 544,968 429,354 159,581 166,749 494,095 445,653 60,215 61,728 152,547 176,1 
oe 3,915 817 11,753 11,293 58,732 47,425 169,909 128.751 27,630 25,263 73,501 76,67 
Tot., incl. other 184,451 187,364 578,219 462,901 227. 727 226.717 686,183 602,692 91,713 95, 679 234,320 274 34 
Maint.way 22,926 691 62,769 60,894 918 34,307 148,676 88,875 17,440 8,440 55,767 
aint. of equipm’t_ 59,233 30.036 162,967 88,665) 39° ‘595 22,589 88,524 76,284 31,663 20,901 91,182 35° ‘97 
expenses._ 1,573 1,346 4,799 4,595| 7,009 5,801 21,987 17,504 448 1,2 4, 3:96 
Transportation exp_ 7,504 80,169 277,674 233,672) 90.079 84:916 270.889 255.936 33,038 27:017 97,552 ’ 
Tot.exp.,incl.oth. 176,477 139.638 525,035 401,364 180,527 152.352 552,438 451,730 89,081 63,421 264,825 197.5: 
Net from railroad_--- ; ; 1,5: 3 ; 150,961 2,631 32,208 —30,D05 ; 
Taxes (less war taxes) 4,500 6,000 15,000 18,000 4,000 3,930 12,000 11,746 3,325 3,761 9,975 1l, 
Uncollectible revenue_ 3 1 3 1 11 146 256 BES 2 ea gaan es et ene 
Net after taxes, &c_ 3.471 41,724 38,180 43,535 43,188 69,787 121,487 139,049 —693 28.496  —40,487 65, 
Net after rents_..... j . ’ ’ , 1 , ’ yl ’ 51 2,692 ’ a : , 
Aver. miles of r'd oper B 96 96 96 199 199 199 199 164 me eee 
oF a & New England Maine Central Missouri & North Arkansas 
eae of — i. to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——-Month of March—— —Jan. 1 to Mar. 31 
KARNINGS 1919. 10}5. 19 .” a 1919. 18. avg 1918. a 1938. 1919. a os 
Freight revenue. _-_ 167 ,008 282,624 584,839 642,451 sh 457 774,063 2,774,238 1 of ,022 86,684 82,250 236,475 214,1 
revenue... 1,878 ¢ 4,980 4,433 366,183 305,115 e f 805,552 34,969 38,817 102,521 103 ,82 
Tot., incl. other rev 181,601 293,732 651,551 682,359)! 1, 338. 677 1,160,808 4,026,800 3,008,201 128,620 128,362 363,268 341,61 
Maint.way 42'648 34,094 369 111,350 202,955 190,63 591,322 638,819 64,687 27,117 217,761 68,61 
t. of equipm’t_ 56,845 605 J 162,660 332.4 430 224,124 1,019,542 641,581 44,987 26,567 127,119 72, 
Traffic expenses- _- 1,869 2,551 ‘ 7,407 1,303 10,455 0,7 31.522 1,15 2,990 : 8,7 
Transportation exp_ 87,801 108,496 294,590 301,730 879'68i 651.925 2,596.879 1,927:340 56,397 52,379 174,330 155,07 
Tot exp.,incl.oth. 198,011 210,074 624,297 —_605.843)|| 1,464,351 1,108,836 4,355,523 3,328,793 175,364 113,854 546.422 ‘320, 
Net from railroad__..|~ —16, “ ; —125, ; : —320, —46,744 14,507 —183, . 
Taxes (less war taxes) _ 8,610 8,211 25,830 25,524 75,623 74,601 226,869 219,885 7,178 5,612 19,661 16,71 
U SE RBG FSS RS eS AS Rae LO ee aan Ss. ae 15 51 271 739 359 1,04 
Net after taxes, &c.| —25,020 75,446 1,424 50,990 || —201,302 _—22.629 —555.608 —540.528||_—54,193 8,156 —203,174 3,17 
Net after onmeonre — ’ ’ , ’ —— , ’ a , oR » ’ , ae ’ —"ie 
Aver. miles of r'd oper 229 235 226 235 1,216 1,216 1,216 1,216 365 365 365 

































































































































































































































































































































May, 1919.] RAILWAY EARNINGS 9 
Missouri Kansas & Texas RR. |; Nevada Northern New | York ork Central 8 
— Month of March—— —Jan. 1 to Mar. 31—/||——Month of March—— —VJan. 1 to Mar. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. — Month 0 of hareh fans 1 to Mar. g1— 
el 1,743,631 1,912,864 5,277,151 4,695,977 96.256 181,460 371, 543,497||14 bee 567 14 8397 3 3 610 
_ "658.782 606.240 1.890, 1,616,087 9,240 15,2 35,008 43.562|| 6.772.043 4,348,306 17,901 17,901,874 35,008, 73 
"2.539.440 2,658,372 7,537,658 6, 737 ,000|| 114,084" 202 Tae 424,706  602,459||23,430,719 21,920,846 68,765,904 55. 049, 
t.way| ‘603.776 299.615 1:706.923 895,332 14,976 16.951 49.550 52:771|| 3,023,033 2.316.019 9'285.763 6,845,807 
nt. of equipm’t.| 828,527 ' 2:277.655 1,879,53: 18,922 25,997 68,046 70,135|| 5,511,401 7684" 909 15,244'583 12/970,347 
Traffic expenses 1341 31,138 59,230 4 829 863 2,7 2:397|| 155.900 ‘216,224 354.491 
Feaneportation exp. 52,998 _ 921.138 2,812,002 2,621,301 39,019 48,990 127.103 146,669|/11,298.166 9,065,761 32,111:713 26,142,566 
Tot.exp.,incl.oth. | 2,384,168 _2,015.915 7.112.504 5,749,940 78,297 98,330 261,291 —287.852||20.997.451 17,044,940 60,126,970 48,918,820 
‘et from railroad____| ~~ 155.2 642,457 425,15: 35,786 103.718 163.414 ~~ 314.607|| 2.433.007 4.875.906 8 630.055 6-131 178 
(less war taxes) - 90355  102:712 271.065 278,452 18,323 10,398 54,969 31,194|| 1,017,123  ‘'889:608 3,043:990 2'641.346 
Dncollectible revenue 67 168 246 | ae cpe ee es : a 1,219 3,328 4,256 
Net after taxes, &_ 64,849 539.580 153.842 _707,921| 17,462 92.708 108.445 __ 282,803|| 1,414,360 3,985,078 5.592.307 3,485,573 
‘et after rents__.__- 102,481 ; 384,3 £ 16,074 ; 101,791 269, 413, ,334,249 5,321, ,152, 
Aver. miles of r'd oper. 1,714 1,744 1,714 1,744 168 168 168 168 6,075 6,079 6,075 6,079 
Missouri Kans & Texas Ry of Tex Newburgh & South Shore Cincinnati Northern 
— Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —-Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. » 1918. 1919. 1918. 1919 1918 1919. 1918. 1919. 1948. 1919. 1918. 
= Cae 1,080,940 915,495 3,169,015 2,532,811 isinwiees daleping Bie h ------|| 201,266 198,116 586,723 474,235 
"628.839 574,265. 1.734.115 1,608,120} —----- eS 4 18,604 14,413 51,449 39,021 
4 1,830,846" 1,620,461 5,312,939 4,485,025|| 144,756 94,245 402,144 199,299|| 224,861 217,133 653,187 526,363 
'xpen: Maint.way| ‘448,075 277,569 1,102,947 751.618 17,577 13,427 49. 29:27 40,684 33.973  124:626 90,116 
nt. of equipm’t_ 5230 82,258 1,059,099 749,054 63. 5.341 81,290 ‘81 49,186 57,095 160,137 155,413 
expenses _-_. 14,270 24,272 48,404 TL: \ceade\  - quigiie’.° igiptkee | © caabeeee 2,62 2,954 7,1 4 
Transportationexp_| 956.147 808,348 2,948,623 2,374,341 59,416 50,542 190,824 131,492 77,154 78,073 227,501 221.483 
Tot.exp.,incl.oth.| 1,834,498 1,469,622 5,420,975 4.176,249|| 106,189 89,901 332,215  237,978||__173,717 176,061 533,104 486,465 
Vet from railroad__._ =D 52 ° —l ’ , ’ ’ , SF, , 7143 ’ 120 “OBS 39,595 
(less war taxes) - 47,327 47.500 147,069 142.766 8,198 6,028 22:717 14,703 8,500 7,266 24 -500 22,399 
D neollectible revenue. 844 323 1,868 eer eee a ee oe Perera cg Be ees 3 
Net after taxes, &c_| ~—52,324 103,016 —256.974 __167,934||__ 30,368 _ —1.683 47,211 _—53,381||___ 42.640 33,805 95. at 17,494 
Yet after rents <_<ecece ——] 0, _— , 2 ’ ll , ’ 3,442 45,242 35,075 36,175 21,414 T7813 1. 77 
Aver. miles of r'd oper. 1.796 1.796 1,796 1,796 7 7 7 7 251 246 251 245 
Missouri Oklahoma & Gulf New Orleans & North Eastern (Cleve Cin Chic & St L (Inc Peoria & East) 
— Month of March—— —Jan. 1 to Mar. 2 — Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918 1919. 1918. 199. 1918. 1919. 1918. 1919. 1918. 
tht revenue_____- 82,184 131,983 229,027 355,518]| 340,236 365,015 984,935 947,858 3,536, 3,906,420 10,708,417 9,227.7 
Passenger revenuc___ 17,398 28,068 52.401 82:624|| 126,947 118,011 329.444  337.,250/| 1,192, Soe 1,002,925 _3.577,361 2,608,560 
Tot., incl. other rev. 194,928 168,415 297,544 459,691|| 521,379 517,906 1,478,431 1,419,009|| 5,126,885 5,3 i 637 15 18,445,290 12,999,516 
bxpen. t.way 5.199 33.283 137.853 87.437 57, 516 == '187:241  °146.284|| 666,087 55.296 1.315.201 
nt. of equipm’t_ 48,234 42:194 129,044 111,600] 126,829 68.755 403,579  239,261|| 1,070,442 $30" rf 3 433" 565 2,643,224 
expenses ___ 1,708 2,566 4,726 é ,03 8,482 22,167 25,796 82,618 »336 
Transportation exp- 57.470 79:404 195.161 _-246,853|! 283,225 165,386 _—*786,038 __552,061|| 2,173,186 2,041,670 6,554,909 6,012,343 
Tot.exp.,incl.oth.| - 169,266 165,368 487,210 478,602|| 601,039 309,659 1,460,548 1,005,331|| 4,132,122 3,639,824 12,828,719 10,543,796 
Net from railroad___- 3 046 189,600 ~——18.910| 34 : "904.762 “1.797.813 2.616.570 2.455719 
(less war taxes) - 8,500 9,000 25,506 27,000 28,357 7,627 85,071 91:567'| 185,000 ‘169 446 555 000 "514. 128s 
ic neollectible revenue_ 13 150 417 204 RRS Paes 58 497 616 "342 
Net after taxes, &c_ |” —72,.850 _—-6,103 —215.590  —46. HE: 8,047 —_ 180,619 _ —67,246 __321,613||__ 809,145 1,558, 24 2 my aa 1,940 
Yet after rents__...- —72,498  —24,855 —215, —I : i78,1 1 101|| 760,655 i 451, 1, TRL 78 
Aver. miles of r’d oper. 332 332 332 339 203 203 203 203 2,395 2 386 2'395 2'386 
Missouri Pacific New Orleans Great Northern Indiana Harbor Belt 
——Month of March—— —Jan. 1 to Mar. 31—|'——Month of March—— —VJan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
tht revenue... __- 4,701,370 5,300,823 14400. 307 19301.118) 3560068 4 198500) «(SESE | BET SO cekece | sideck hae ee 
mger revenue___| 1.570.300 1:465.775 4.721.405 4.184.382 42.554 36.872 116,651 N° ccueem ..  eatlieee) | aches ee 
Tot., incl. other rev. | “6,737,363 7 BS ,205 20, 602. 727 19,470,926|| 183,607 178,735 527,157 484,880|| 468,191 510,184 1,519,781 1,061,872 
Exper Maint.way| 1,459,389 67 267 4.426.953 3.654.870 42/318 20,898 ‘577 55.285 85,937 58.976 ‘254.328 262° 
Maint. —- t-| 1,756, 1, 218,34 5.153.516 3.545.192|| _ 40,995 30, 159 114,266 88,973|| 119,859 98,324 365, 627 274,079 
wed ’ 118, $3 9 2Ae: "217. 355.052 35175 250 6,896 1864 1,667 2,073 5.030 7 
Seduaestinden'e exp.| 3,049,528 2,754.586 "763 8,017,321 84.095 50'044 227:261 174,439|| 312.811 268,681 964.320 733.177 
Tot.exp.,incl.oth.|~6, Bes 189 5,230,996 3: a8 "763 16.088.564|| 180.063 ~~ 122.228 ~~486,940 ~~ 350,309|| 537,084 439.581 1.637.015 1.307.599 
Net from railroad. - “2.107, ‘ 382, . ‘ . : “=68,893 70.608 117.034 — 245.797 
(less war taxes) - 258. 1286 ~'278'485 7995179 ‘817,645 9,100 8,256 32,229 24,552 9,954 8,987 30,162 26,961 
D e revenue_ 2,361 941 6,646 3,305 165 2 298 Baa |: winch: t Leeene <<. cde eee 
Net after ag &c_ |” —78,473 1,827,781 —184,859 3,561,411||__—5.720 48,247 6,688 —_ 109,900||_—78,846 61,616 —147,396 —272,688 
Net after rente...._- =J40,399 “1.444.035 370-306 "2.845. "BT2 54.087 649 ~~ 120,183|| 117,292 ~——56.659 208.739 600.406 
Aver. Imiles ofr" d oper. 7,108 7,301 7,108 7,301 284 284 284 284 116 116 
Monon ngahela Co Connecting N Orleans Texas & Mexico ) System Kanawha & Michigan 
— Month of March—— —Jan. 1 to Mar. 31— New Orleans Texas & —Month of March—— —dJan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. ||\——Month of March—— —Jan. Tn to eer. 31—|| 1919. 918. 1919. 1918. 
$ + 3 1919. 1918. 1919. 18. $ $ $ $ 
SS ATT EG mS he tt a. me ER el 118,698 177.674 279.375 432,909|| 193,623 275,265 546,220 708,991 
LE Slick. OM ees. ee: eee oes 34062 47.619 ‘0 124.214 51,541 63.021 166,281 153,682 
Tot., incl. other rev.| 173,327 194.498 561,782 451,191 164,266 229,101 ~ 407, ra 568,007|| 255,825 350,348 745,119 891,877 
Maint.way 23:412 25.409 90.353 77,824 36.73 35,311 95.387 79,016 9.458 53,775 143.838 140,001 
t. of equipm’t_ :208 30:216 202'819 82,003 42;738 26.922 112.929 89:765|| 104,675 97.774 367,484 296.082 
7 expenses ___ 510 37 1,540 1/148 792 3.686 10,893 472 2,190 048 
Transportation exp_ 82,535 89.414 313.026 246.159 ,489 44°220 _ 147,393 _153,899|| 106,166 106,173 _—« 363,894 _— 303,377 Soe 
Tot.exp.,incl.oth.| "175,827 149,949 628,804 420,654|| 128,140 116,002 385,416 351,818|| 264,812 268,323 919,957 772,173 
et from railroad____ “71510 ~—67 022 30 536 ‘ Tia, . 16, 486 82.025 174,838 ~~ 119,704 
es (less war taxes) 2'539 2)385 7,010 6,498 10,000 3,080 30;000 9,180 17,885 18,816 53,655 53,116 
SRY hE a Systane eee ese Oy mm Ss Sree) Cae sae pat 50 34 EE en a Se a ee 
Net after taxes, &c_ | — 5.039 42,163 _—74,033 24,037 26.126 109,068 —8,268 206,694|| —-27,371 63,208 —228,493 66,587 
Net after rents__-._- —8, 5 z 536 * : : : —19,686 111,201 —199,303 ; 
Aver. miles of r’d oper. 6 5 6 5 191 191 191 191 176 176 176 176 
Montour Beaumont Sour Lake & Western Lake Erie & Western 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— ee 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919: 1918. 1919. 1918. 
Freight revenue: ____- 59,027 66,820 189,381 198,345 45,425 103,032 230,580  277,157|| 683,935 728,904 1,966,037 1,671,422 
Passenger revenue___ 1.863 1,597 5,191 4:685 21,983 34,540 62,274 97/343 63,146 43.712 © '173,424 '135,262 
Tot.. incl. other rev. 64,695 70,857 210,285 210,979 71,721 141,898 307,006 386,946|| 775,355 806,089 2,232,965 1,893,064 
Maint.way 20,162 12.095 64,167 27.835 22/008 13,201 70.256 40126|| 123,331 78,380 359,532 231,916 
Rati cmnes- | toe ae Mae Mare) Tae age Tea | tog ha tea 
23°088 24.696 75.449 81.586 52°341 43:'790 152.298  124'834|| 321:944 — 320.059 1,018,580 ooh oes 
Tot.exp.,incl.oth. 78,910 93 a 302,532  268,090|| 100,157 78.256 299,763 226,780|| 736,156 581,862 2,199,662 Ler, 62 
Taxes Ue taxes}|  -2°285  -1'686 6 Pics ; "150 ing «= 18845011 27000 | -26'820 —«*77'000 75647 
‘axes (less war taxes v 4 ; © i ° 5 ’ ’ > 
PCCD OCTEE—O | on «scmcce mam 586 m bs seamen 2 | - 139 31 37 139 59 240 409 
Net after rae, &c.|~ —16,500 _—24,111 - —99,132 ~ —63.214|| —3#1,141 61,458 —828 ~ 153,678 12,059 198,847 —43,937 137,244 
Net after rents....-- ~~ 11,050 ; ‘ 113) | ; 44, —27, 104,53! 2, 169,992 —52, ’ 
Aver. miles of r'd oper. 54 54 54 54 118 118 118 118 902 900 902 900 
Nashville Chattanooga & St Louis St Louis Brownsville & Mexico Michigan Central 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——-Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919 19} 
| Freight revenue_____. 1,001,215 1,159,929 2,786,422 2,936,501|| 256,339 188,592 778,880  594,908/| 3,818,645 3,947,314 1 825 801 8,766,877 
revenue_..| 436.297  ‘'360°993 1.296/2 1,000,153|} 129°210 91.005 330,358  273,006|| 1,346,294 1,084,674 5.902 2.857.376 
Tot., incl. other rev.| 1,533,492 1,619,265 r 416, 552 4,216,713} 402,470 308,027 1,171,805  946,030|| 5,633, 5,594,870 iz rae 194 13,147,7 
Maint.way| (354,582 142/393 ‘983: 403,978 62,580 44.857 196.107 135.274|| '694.697 568.927 2.502.825 
aint. of equipm’t_| 453.019 622° 1,255. rth 803/873 73.701 32'187 205/416  117.137/| 1,208:786 818.694 3:481,898 2:516.943 
expenses __ 32,412 47.524 96,075 — 148.686 3,894 9,382 15,116 28'615 72,873 1,048 ‘196,603 ‘202,194 
Transportationexp.| 707: 649:028 2,173'828 1,882'425|| 120/192 96'768 366,062  284/317|| 2,275,426 2,183,909 6.798.777 6,213, 6.218;305 
Tot.exp.,incl.oth’ | 1,600,611 1,155,458 4,680,630 3,366,383|| 275,686 194,581 830,808 600,570) 4,624,884 3,779,426 13,498,441 10,991 
Taxes (leas war tazes)-| 501000  °33°334  150;000 teed 10:000 91944 30,000 ae “1.008 938 + 156:700 BRB Tae TBI 
es ess war es - . ’ 1 * s ° . , , ’ ve ’ ’ 
Uncollectible revenue. 52 142 434 363 1 268 130 623 208 148 1,236 1 a 
Net sang pg &c.| —117,171 430,333 —414,212 749 965 116,782 103,233 310,867 315,002 848.716 1,658,594 2,784,515 1,695,681 
Net after rents...... =Tid: i. "T31 || "100.73 BOTS 500.105 "953||" 773-079 “1.431 876 2.516.740 “1,102,805 
Aver. dye aa 1,247 1,236 1,247 1.236 548 548 548 548 1,861 1,861 1,861 1,861 













































































































































































































































































































































































































































































































































































































10 RAILWAY EARNINGS [Vou. 108. 
New York Sentral al Sys J (Conel. ) ie Bort Southern pd ge) Pennsylvania iad val (Concluded) 
—_— 918. —-Month of Mar. 1 weap 4 "00 Bid: 31 
mare, ae a eee “ans Io Mar. 31 mE 1958. me oe : Se i910,” 1918, ist, 150 iP an 
ere “a 58, 769 2.108.253 6.326-40 Zarate aae;o0r _ionises \'Saz.ea8 113||__“67:596 “57201 "180/138 
ee ee 2.820 ~7,581,802 6.174.545 | 566,257 492.612 1,506,967 —1,262,053|| 432,194 356.645 1.287.640 
Tok, ee, | at op 2teS'Otk «1'AS4'681 1:026°841| 128°523  °64:951 3241407 1867735 ; 35.148 
Expenses ; 45°270 2°017°943 1.431:866|| 106°331 2'429 : 189.68 94:116 44,033 289/537 
Maine. ofequipm't-| 705.078 4 7 ~" 46161 43-182 7208 6.536 21/879 19°57 3585 19/115 
Transportation exp. 81 ‘Ba 762,139 _2,673:834 2,277.755| 262/970 200/253 __761:446 __569'377||__179:762 _134,075 ae 
- ’ ’ , * Z : 4 . _ : 
Tot.exp.,incl.oth.| 2,317,157 _1,703 i) S532 B68 4.012 740 ian a604 i Ea p02 Loay 361,540 230,687 1 18% 
from railroad... ¥ ’ ° x ’ ’ ’ ’ "889 , 9'164 9°196 28307 
Taxes (less war taxes) - 75.500 73,900 ‘226.500 221 700 19,882 15,810 50.88: 47 433 9.164 96 o7 
nco! e rev Li. i. seesee . ‘ateten _ |: peabeke a 
00,307 —64 190,144 61,489 116,698 76,271. 
Net after taxes, &c- Has rt ae aeget 1,040,104 26,007 _ 1 == B00 AH mm 
Aver: mlles of rd oper. 5 he "907 907 907 807 163 163 163 
Bi) a onth “Toledo & 0 Onto Contra imeemern Aish Ti heer 31 Month Pep xd ine = 1 to Mar. 31 
a | —— —Jan. a —_—||——. pe 
—— ae of ae —~e ? Se io 4o18. 1919. 1918. 1919. 1918. 1919. 1918. 
BARNINGS 1919 1918. 1919. , 19. 8 1 y 1 , a € 
< 223,557|| 386,484 399,903 1,176,998 , 
eee sevenes.----- . 494-209 087881 AGE 538 1ee'sia||  ia’een «= Sendo 78°764 —“gB'6Si|| 1,116;732  872'993. 2°O1s bbe 2'908't 
ed eee “382 045 325.187 ~ 268,556)| 1 ‘S72, 793 “1.412.500 ~4.574.997 
em fall yg 436. 605 1.218. ane 1.733 69 est: 100 Bae 76, 30.629 485 ‘182.032 °793,647 Serer 768 
t. of equipm’t.| 175,341 177, 781 624.971 491.958 6.254 4.113 16.516 14,086 343" ‘931 “O31 : 837-826 562,56] 
‘Transportation exp 263'044 300; 6845 soe 787 914.331 67'860 48.250  225°334  131.867|| 934.974 '927 2,748:474 2 030" 
Tot.exp.,incl.oth. | 564,083 615,054 1,859,085 _1,799,734||__10 967 e 831 225.068 185,556|| 1,553,365 _1, ir 773 4,508,279, 299.1 
Net from railroad--_- 7 ’ 6 121, a , = , ae ’ 213 ’ ’ ’ PEW EL, 15,251 
Taxes (leas war ts axes) - $5'074 28,992 95,505 85,628 3,400 3,812 10,200 11,450 85,804 75.972 274,660 ak! 
nco. i, eee ee ee eee ee CS eS > eae ee es 
70 5 a 393,896 ~ 103.7 
Net after taxes, &c- —8,709 92,557 —239,215 = 155818) —7,004 34,400 13,075 71,535 32,998 202,542 ; Fee; 
after rents_...--- —35. , 390.028 100.707] 12.452 14.633 35.482 ~~ 19.680|| 10.888 ~ 165-328 303-550 i 50% 
eae mies af Pa Oper. = 435 10035 435 435 112 112 112 112 398 ie Ah Been 396 
ware 
_ ge Fore Slotan & FS Lae | a erteysetere Rees | | ae ie ae, tio Mar. 2 
BARNINGS. 1939. 1918. 1919. 1948. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 
Freight revenu , 58,644 53,695 166,448 76,421 
Passonger revenue---| 1*ig'0ey 1547-888 5G30-G05 °° $010 153'673 «iLatis96 —-S0B'805 —-388'107|| 28236 24:008 _ 71:36 30889 us 
025 B12 31 ; 09 
peas on idsint.way 2 Ee Bey _ obo bas 6 O08 $33 S04 383 '354 3 Brent " OFe O86 ety ot 839 ‘697 127156 
f t 360773 145,678 72,032 42.607 195.525 127.045 17.826 10;738 ; RE 
ic “cpyues. =| 380.783 273.84) be 6.50 5.230 3'929 14.575 12.902 335 1,059 1,350 4.35 
Transportation exp-| 786/260 __724;317 _2,498°818 198,099 __ 133,077 049 621|| 61,881 7799 __ 181,161 __ 108,897 
Tot.exp.,incl.oth.} 7,483,581 1,256,515 4,578,412 a 2e3, 265 1,184,177 764,523 92,602 69,407 _ 255,684 
et from railroad-. Day ’ ; ’ — a ’ —OO » ’ ’ , , 
A eR ee eee ee eee 
v ieet after ei &c 496 a5 351,038 1,370,986 ara 87,934 —121.662 —197,712|| —7.023 9,817 _—16.543 _—47,694 
-|""451-373 "263-006 “1D98-553 003-655! 45-717 ms A a Os a ee 5-86 
Net after ren <<< @ ry , ’ 7 , , 4 , , 
Aver. alles of r'd oper. 572 571 (See also on page 14) 507 507 507 507 8 % 82 Poa 82 
art onong e 
wow ze =? new = pe 9 ey Mar ae Horthera Pacitis ! System —Month of March—— —Jan. 1 to Me. 31 
BARNINGS. 1919. ; 1918. 1919. 1918. war ay of MOIS. aes 1 to me GR 1919 1918. 1919. 18. 
eigh i A 3 183,502 726,170 
Pomunger reventie... ger er, BaaO Roa SeIe TTT Pree soal| Vaet ets TOTT 160 Mates be  S'hasiseel| arate Sarees “Ba 0e7 
espe pan | ARCary StaRe “LGR! TEAR CEL ae “Ee TENS) a TE ee 
aint of equipm’ re 1,696,857 1.311.421 5,327:305 3.560.548 1,506,915 1,031,120 4,130,998 3:07 3. 907 41,415 19,250 6364 
Transportation exp- 4,183'056 3,507'324 12,280°978 9,971.030|| 3,006,184 2,646,680 8,877.579 8,181,958 75.540 77.007 273.282 
Tot.exp.,incl.oth. | "7,297,316 _6,100,335 21,940,846 17 70 161 5,993,418 851086 17 og 200 ais, 277|| 185,360 155,363 587,209 
Net from railroad... 5 ’ 1 1,443,921 , , , ’ ’ , , ’ ’ , 72,052 Vu . 
Taxes leas war te taxes) . 268,000 290,000 804,000 822.0 520.026 649.938 1,553.41 I 1,525, her ; 5,000 3.754 15,000 
-” 9 , ) Ld 7 
Net after taxes, &c- 86,230 _1,153,488 —806,899 _1,455,829)\" 968 512 2,214,848 3,602,521 3,907 67,952 51,598 202,18 
Net after conte | 152,701 _"760,156- 1.908.541, _ 396.400) “T.togayT ~2R6UBOT “B.087 93 Tia smn ITs Toe IEE 
Aver. miles of r'd oper. ——T 068 ——T002 1908 = 1,992 6,596 6,565 ; Ae PPS gi 
, & International New Yor hiladelp 
_ tow Fo ee Qutcie & hep: ag ——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March— “ae 1 to ae st 
BARNINGS. 1919. 1918. 1919. 1948. 1919. 1918. 1919. 1918. 1919. 1918. 1 
274 1,317,040 867,765 
Pisicnew'revenie =| GL G0 44722 UHER-tTO 1G58-485| TARE 2088 der Ten.) tdasst  SahAT Magee Se 
ev. . ; ; ' : 814.652 “1.219.680 
ese adaiwens| "onibee  SUgSES “Taneeie Paz 7G Tga ass 100199 Mae Nes esses) ate US Tiaee aia 
f equipm't. oS 35 ; 485.260 17,554 11,570 ‘208 39.582), 114,553 130,133 64.897 ; 
aftic “expenses. =| 196 °888 ‘482 htt 23,301 "633 "34 1,638 1,392 7.385 ,534 25.175 262 
Transportation exp- 327688 429°519 1,093°477 1,195,825 52,716 39,142 154.490 131 '750|| 306.494 235,609 oe a 
Tot.exp.,incl.oth. | 656,261 696,978 2,177,513 1,999,591 24.489 e553 aH 316 310, or 509,543 a 1,494,162 “1.170, 
Net from railroad - --- om ® 5,965 — 90, 899 182,984 3, ’ ov, ,00 ’ ’ ’ 
Taxes, (less war taxes) 34°700 132'790 "74:10 66,220 5.133 5. 13,134 13,148 17,084 21,335 51,414 64,006 
gy ots ephmtageeng 103,376 96 aE —364 oe 116,524|| 3.351 29.671 758 4 95,506 ~~ 53,332 200.414 —14,808 
Net after rents._...- 8.039 86.771 DBT DID 105. 187 7.530 24.476 a 76 ~S7176 8 OOF 36 a “35,480 40,984 253,040  —29,027 
Aver. miles of r’d oper. " 169 567. (See also on page 14) O4 195 121 s 121 a ns 
ann nuns ani 3s— West Jersey eashore 
we Month of Maree ven. Ito eam i vir fan Sys. papeern Lines —Month of March—— —Jan. 1 to a Fite 2 
EARNINGS. 1919. 1918. 1919. 1918. — Month of March— = Jan. to 1 to Mar. 31— 1919. 1918. 1919. 18. 
Freigh ‘ 152 803,600 555,948 
Passonger revenae..-| 16;°sas 734-422 506.801 628.878)/17 490.540 15. 20, 120 3-74) Gee s0-07s-£67| 261.000 | 260-152, $5400 043 325 
Tot., incl. other rev. 270,606 325,335 875,049  834,809)/27,514,360 25,704,219 84,040,500 64,479,739 774,300 690,066 2,187,980 1,630,17: 
Ex Maint.way 43,515 33,075 97.627 94:619|| 3.958.011 3,414'802 11:174.114 10,293,047} 166,831 131,517 i18) 967 429.609 
Maint. aint. of equipm’t_ 54,924 42.221 149:465  122.264|| 7/235 ‘855 6. 789. 526 23,395,883 18,194,698 154,145 125,409 211 30.501 
Spensportition exp- 193'964 192'789 5957425 570,919) |13,034.163 11,764,596 41,399.534 3.010 25 oY oe 1.383250 ' room 
Tot.exp.,incl.oth.| 303,133 276,253 al 284 _ 812,634||\25,721,372 23,197,648 80,435,992 66,163,937 || : ' 514, “802, 
' Ss -— “969 326.310 —172,26+ 
Taxes (lees war taxes)| — 37'7% £38 68. 298 Ee Bret Bra 3574357 21663:006)| 40,062 ae 120,187 120,845 
Uncollectible revenue Aa ni a fae ahigte | 133 2'316 ° 3,079 7.560 223 2 416 2°136 
Net after taxes, &c.| —69 638 34,165  —62 Sr HRT ae a0 S15 Tar ise 585 4 pe 069-—4,354,765 ALS 16.008 —446,915 —295,246 
Net after rents_.___. ee 372 ar 27, 467 686,44: 1,227,160 Cr ,404—5, 194 , . 7 . : 
Aver. miles of r'd oper. 135 aes. 749 32.089 138 5/360 5/338 5.360 5.338 361 359 361 359 
Norfolk & Western Baltimore Chesapeake & gag Pennsylvania Sys— Western Lines 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —dJan. 1 to Mar a nns svanEs | diet 
EARNINGS. 1919. . 1918. 1919. 1918. 1919. 1918. 1919. 1918. ae of Mois. Jen 1 to Mar. * 30 
f 8,443 14,817,467 10, S76 4 
Passenger revenwe..-| *" ‘Feroir “"eaa'o7s 13'4poresa ‘Tiseorii2| 07462 Setase 'SI"705 _417698)| 118801826 I:los:s07 -4:445.271 as 
Tot., incl. other rev.|"5,844,391 5,770,591 17,776,725 15,634,088|| 97,217 101, ‘Bil 274.257 — 143.560|/ "7.190.288 6.541268 21-428-004 1h-are- One 
aint of equipm't, 1 ia ‘O98. 1 ‘Sears $436:620 Love B34 18-038 13'3 805 48,841 38,017|| 1,997,278 1 1654, 280 6.492;106 4,386,649 
; expenses...| —' 33° "103° ‘175. , "999 86 3,673|| " 61,394 196,556 _ 247,008 
Transportation exp- 2, 153,693 9,081 O44 6,752°538 6.006840) 62,841 58,088 188672 _128°767|| 3,490°511 3,040'808 10,992,976 8,711; sat 
Tot.exp.,incl.oth. Tg 856 _ 4,331,470 14,683,233 12,600,658 2 82,152 281 me 193,501 ELEREES 6,042,998 21,551,093 16.946, 
Net from railroad... | 439,120 3,093,492 3,034,029 —4, 19,65 —, 4 f 4 136s | ODD miyé:3 
Taxes (less war taxes) - 260,000 242,000 780,000 726,000 3,160 2'377 9.480 7.131|} 289, 573 284'973 865. 5.520 "855. 261 
’ | ees ees eee, ee eee | Sees Ww weeces  wenmnwne _ coowce quesuaiaaeeee EM: 
' —ravee — a 
Net after taxes, &c_| ~~ 87: #01 Para 2,313,183 2,303,135|| _— 8,146 past —16,935 _—57,063 =n 735 —213,391 —988,723—-2.477,4 
Net after rents..-.... 884, ’ , 2,622,544 ay ’ ’ “ee = ° ® r 
Aver. miles of r’d oper. 2,088 * ae 2,085 87 87 87 87 1764 1,754 1,754 1, 
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Pennsylvania Sys. W. Lines (Con.) Philadelphia & Reading Richmond-Washington System 
Grand Rapids & Indiana ——Month of March—— —Jan. 1 to Mer. 31—|| Bichmond Fredericksburg & Fercune 
ee of March—— —Jan. 1 to Mar. 31— 1919. 1918. 1919 1918 —Month of March—— —Jan. 1 to Mar. 31— 
By 026 ri a W252 $3673 244|| 3 4a, 559 5,122,456 11 6st 420 12 ons 268 Boe ' 16 848 1,04 042,643 452 9 927 
nue. -- 142.239. 123.956 379.573 _318,655||_ ‘817,752 _ ‘581, 2,441,258 _1,735,777||__ 241,580 234,533 ‘876,221 _ 617,069 
584,197 579,827 1,630,452 1,380,468} 4,539,028 6,064,844 15,185,033 15,038,778}; 662,499 443.901 2,051,371 1,206,767 
93,082 73,825 (290,644  (227,575|| 559, 492,108 1,659,266 1,378,428 76,062 28,266 167,739 71,757 
t.ofequipm’t.| 120,008  124:513 402.273  318,682!/| 1,755,895 1,365,605 4,866,401 3,750,079 88,51 55,051 241, 156,022 
expenses__ 10,496 9,250 30,496 28,185 102,320 — 130, 4, 3,399 12,794 10,647 
Transportationexp.| 325.775 253.980 902.625 706,634 : 015,781 2,771,302 9,381,273 8,138,009||_ 221,516 190,103 _ 654,79 505,341 
Tot.exp.,incl.oth.| 572,774 480,408 1,698,131 _1,336,520|| 5,512,850 4,782,078 16,454,153 13,749,078|| 413,648 290,418 1,138,748 782,633 
et from railroad... a 418 43.948|| —073,822 "1.282.766 =1269 Ste THe 00 ‘850 163,482 ~ 912, . 
es (less war taxes) - 25,950 22:929 76.699 68, 787 143, 228 137 094 429,684 412,500 11,809 12,625 40,235 37,902 
Jncollectible revenue_ a oe 16 Cr53 40 243 49 266 
Net after way &c_| —14,536 76,488 —144 ie =a 7\\-1,116 cro 1, 145, a5 —1698,749 __ 877, +30 237,000 _ 140,613 _872.338 385,965 
tigger dl meomana eee ’ 58, 688 —180,206 fee. "442,992 ~ 507.295 507,295 —2639, 01 1 —419, 232,749 119,005 ’ 352,175 
Ge tricow. "569 1,127 “i 1126 1,127 1,126 77 77 87 
Pittsburgh Cincinnati iin & St oca Pittsburgh & Shawmut Washington Southern 
— Month of March—— —Jan. 1 to Mar. 31—)||——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 io Mar. 31— 
EARNINGS 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 19169. 1918. 
tht revenue__.__- 4,512,833 4,851,321 13,667,590 10,869,834 61,074 101,814 241,537 271,116|| 134,575 49,385 432,913 153,969 
enger revenue_..| 1,535,590 1,433, 4,835,485 3,459,943 4,607 4,719 14,149. “42'522\| 203.074 147.471 611,598 380,564 
Tot., incl. other rev.| 6,920,967 6,926,656 20,940,762 16,311,383 66.788 107,633 258,616  286,622|| 382,525 250,318 1,161,475 677,415 
Pxpenses— Maint.way 853.301 4,640 2,582,291 2,405,145 37,734 22,737 95,017 60,125 42,501 17, '430 48,130 
faint. of equipm't_| 2,068,831 1 bts 107 6,436,432 4,391,657 35,816 23,018 111,590 72,092 34,890 28,431 110,553 88,184 
expenses___ 80, 82,196 . 238,899 (67 1,310 10,641 4, ,181 2,731 135. x 4,068 
Transportation exp.| 3,458,171 2,844,363 10,398,222 8,118,563 29,292 33,4389 105,650 101,582); 120,627 97,290 356.272 262,293 
Tot.exp.,incl.oth.| 6,700,981 5,614,771 20,349,042 15,796,037|| __ 107,398 84,912 325,980 _ 247,947||__ 211.749 __ 150,768 _ 607,454 420,454 
fet from railroad.- 311. : 515.345|| —40.¢ 22, "364 36.074 170,775 "99,549 554,021 ~ 256,061 
(less war taxes)_| 233,118 229,228 698,465 688, 010 971 . 3,846 2,914 8,828) |. 6.317 5,460 19,834 16,405 
D neollectible revenue_ 138 323 794 ig FR Ee Reg oS Pn ae RR | Re ee Se ee ee 1 
Net after taxes, &c_|__—-13.270 1,082,333 —107,540 —173,284|| —41,580 18,873 _—70,278 29,846|| 164 “781 94,089 SLI76 240,525. 
eh after rente_........ = O81 294,702 —840.206|| 40,985 46,210 67.609 07.968 163,693 73,464 519.610 180, 
Aver. miles of r’d oper. 2,383 2,398 2,383 2,398 103 94 103 94 35 35 35 3 
Toledo Peoria & Western Pittsburgh & West Virginia St Louis & San Francisco System 
— Month of March—— —Jan. 1 to Mar. 31—/||——Month of March—— —Jan. 1 to Mar. 31— Louis-San 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. Month er March— ~ ian, n. <<} -* y Mar. 31— 
sht revenue____.. 59,848 91,822 226,952 230,531 79.254 132,965 255,789  323,646|| 3,932,295 3 399,141 11, rice 530° 8,569,548: 
se revenue... 50,910 33.814 144,166 97,259 0,046 9,774 29,270 26.414|| 1.675.459 1.517.746 4.881.779 4.243.491 
Tot., _inel, ¢ otherrev.| 111,751 131,577 385,600 344,743 00" 368 150,513 320.935  381,.583)| 5.913.473 5,243,208 17,514,464 13, 820 71 
(penses—Maint.way 25,010 926 75,077 55.565 52,113 17,476 623 : ,030,33 "781,010 3,182,193 
Maint. of equipm’t_ : 33.926 114,288 ‘ 32,835 44'571 112/273  109:737|| 1,329,998 1,076,868 3,973,882 3 ‘906 1249 
expenses __ 2,113 191 6,517 7,076 1,1 1,302 3,205 ; 491 ‘56 8 163,528 
Seanepentttion exp- 61,921 63,564 188,410 179,179 51,188 46,490 _149:735 _145.757|| 2,399,468 1,996,986 7,230,552 5,827,639 
Tot.exp.,incl.oth.|__134,072 _ 125,121 —_ 400,367 —_351,398||__ 150,964 _ 124,850 _ 468.739 _358,918||_ 4,970,685 4,045,984 14,985,673 11,445,939 
et from railroad___.|~ —22, 455 14.767 655|| 60.595 25.663 147. 942,787 "1.197.223 2.528.790 2.370.431 
Taxes (less war taxes) - 8,500 8.é 25,500 25,500 11,260 8,466 36,421 36.686,| 215,936 257,504 662,450 ‘704, ‘871 
RE RRR a a Sg a ge 0 RR FASS | REPS Sic SU SONS DET MCl See ary felt ADE 2,305 1,726 8.775 4,487 
Net after taxes, &c_| —30,820  —2,044 —40,267 —32.155|| —61,855 17,197 —184,225 —14,02 724,545 937,992 1,857,564 1,665,072 
Yet after rents__._-- —29, 10,341 “641 ~~ 13,050|| 66,137 15.224 —164. 21,17 01,966 "830,247, 1,748 227 “[.428,637 
Aver. miles of r’'d oper. 247 247 (See also on page 14) 63 63 63 4,761 4,761 4,761 4,761 
Peoria & Pekin Union Pittsbur argh 5b Shawmut & Northern Fort Worth & Rio Grande 
— Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. 1918. 1917 ‘ “e 1917 1919. 1918. 1919. 1918. 
cht revenue_..._- 29,542 23,611 99.707 : 64,102 116,649 214,183 329,715 70,129 48,117 167,909 176.687 
Passenger revenue.__ 5,503 6.431 13,977 18,112 6,724 6,105 20,110 18,040 47,899 31,192 133,058 86,148. 
Tot., incl. other rev. 96,510 117,694 293.000 293.354 73,978 125,304 24 42.868 354,915|| 126,162 87,216 322,575 284,444 
Maint. way 18,309 10,115 50,335 33,559 18,921 27,324 61,751 6 35,021 978 85,004 53,464 
Maint. of equipes’ t. 33,869 19,518 88,670 53,174 34,972 41,864 127.435 130.113 38,054 668 87,850 57,363 
Pree 884 2 2,121 54 27 ,060 2°790 3.44 2,687 3,114 530 6,352 
aGnaaentidon exp- 76,202 71,309 227,642 207,443 34,334 72,233 109,158 219.040 75,198 12 217,995 _ 120,498 
Tot.exp.,incl.oth.|__135,029 __ 104,887 _ 384,933 304,554 94,52 153,947 __ 322.231 __ 441,773)|__165,664 77,625 415,078 252,872 
Net from railroad__..| —38,518 ‘12, 1,933 ~—11,199|| 20,543 28,643 ~—79,362 86.857 , —92,503 31,57) 
es (less war taxes) - 9,500 9,452 28,500 28,402 1,843 1,832 5,530 5,427 2,983 3,019 9,536 9,063 
Wncollectible revenue- ~----- ------ ------ wnenne ae ines | Fees | ee ee 209 364 
Net after —. &c.|_ —48,018 3,354 —120,433 —39 —22.404 —30,475 —84,910 _—92,284||_—42,484 6,570 —102,249 22,144 
Net after rents. ———- - —30,557 21,271  —69,016 10 oy ~~ 4,081 = “6.553 | 45,688 263 =e —10, 
Sor wollen of ro is d oper. 19 19 19 19 204 204 204 204 235 235 235 5. 
Perkiomen Port Reading St Louis-San Francisco & Texas 
— Month of March—— —Jan. 1 to Mar. 31— ——Month of March—— —Jan« 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918 1919. 1918. 1919. 191 8. 1919. 1918. 1919. 1918. 
ht revenue______ 69,012 65,581 204,460 159 — 84,538 169,364 357,496 286,697 94.523 102,454 235,866 325,977 
Passenger revenue___ ,103 5,387 17,980 RES hoe a iat) Ce ise ee 826 9,177 41,362 41,572 
_ Tot., incl. other rev. 78 871 73,482 233,791 10° 974|| 119,347 214,323 589.375 401,.554|| 105,808 121,874 299,399 389,264 
Maint.way 4,639 5, 12,834 13.447|| Cr6.821 18,921 48,378 4,9) 20,890 11,783 68,788 40,930 
aint. of equipm’t_ 3, 592 4,369 16.419 11,129 157 (866 66,254 54,194 24,006 17,461 61,893 596 
ic expenses__ 0 29 61) 4 37 120) 2,923 1,318 2,924 5,246 
Transportation exp_ 41 ot 32,741 108,499 96,693 | 81,820 88,566 __ 314,587 __ 307,923, 62,676 48,935 202,658 145,689 
Tot.exp.,incl.oth. 50,49 42.646 __ 138,787 _ 129,360) 81,009 120,913 432,181 390 985) 114,568 85.928 _ 350,006 __ 271,315 
Net from railroad___- 28,376 30,835 95,004 51,614| 337 93,410 157,193 "70.859 —8,760 35.945 ~—50.606 117,040 
Taxes (less war taxes) 1,800 2,012 ,400 6,038 9/000 10,000 27.000 1,628 1 648 4127 4,933 
CI Bc ee a Se es eee it eee 32 241 
Net after taxes, &c_ 26,57, 28,822 89,604 45,575 29,337 83,410 _ 130,193 SE 210,421 34 ai | 54, 776 112,774 
Net after rents__.__- 25,880 26,589 > "39,380 ¢ a 60.794 120,302 —101,460| —30,745 14,851 119,025 41,669 
Aver. miles of r'd oper. 41 41 41 41 21 21 21 134 143 134 143 
Pere Marquette _ Quincy Omaha & Kansas City — St Louis Southwestern System 
—Month of March—— —Jan. 1 to Mar. 31— ‘onth of Mee —Jan. 1 to Mar. 31—| Louis Southwestern 
EARNINGS. 1939. 198. 1939. px * 1919. 1918 1919. 1918. 910." 7 —_ wae 1 to at. AX a 
Freight revenue_____- 1,989,579 1,818,241 5,643,088 3,853.3 50, 66,072 160,715 171,040)| 836,018 1,035,921 2, 130, 121 2, WOT 004 
Passenger revenue.--| 405,591 (286,641 1,128,280 ‘722. $75 50.631 18,809 73,569 55,603||__ 159,603 174,108 "465,154 524,381 
Tot., incl. other rev.| 2,581,811 2,281,208 7,291,184 5,085,760) 82,247 91,880 245,597 245, 310 1,038,896 1,264,302 3,009,671 3,163,420 
onsee-—Mains. way| 337,219 ‘260,237 1,042:670 °798.511) 21,634 18,154 68,003 8,5: 281,6 95,537 748,535 290,219 
- 7” int. of equipm’t.| 550.3 804 1,513,937 1,071,437 11,233 13,566 32,373 57.6 279,028 203, 454 739.532 526,481 
Traffic expenses-_- 21,639 32,951 68,623 95,416 3 1,219 784 3,555 16,51 775 53,088 95,152 
rtation exp-| 1,101,401 __916,669 3,323,901 2,577,956, 32,640 49.193 128,774  142.762||_ 368,860 303'645 1,010,980 852,157 
Tot.exp.,incl.oth. | 2,085,459 1,676,110 6,165,939 4,730,730 67,724 83,829 233,807  258,903||__996.935 667,303 2,697,353 _1,865,795 
Net from railroad _- 496,351 605,097 1,126,245  355,030|| 14,522 051 II. the =13.593 41,960 596,998 312,317 1,297, 
Taxes (less war taxes)| 104,446 52, 476 147.753 154,941 3,003 2,895 8,687 37,140 27.799 111,420 98,515 
Uncollectible revenue- 110 162 34 et. eee ee, Se eee ee 46 286 918 612 
Net after taxes, &c.|___391,794 552,458 978,151 199,544 11,519 5,155 2 7a —33 981| 4,774 573,912 199,978 1,198,496 
Net after rents__---- 90.772 397.116 ~ 761.393 136.195 6,125) “688 2,084 5,585  —33.458| —5.579 539,626 202,353 1,2 
Aver. miles of r'd oper. 2,232 2,245 2,232 2,245) 255 256 255 256) 939 968 939 
| Phila. Bethlehem & New Eng. Rutland | St Louis Southwestern Ry of Texas 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—\|——-Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1948. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
EE SE, a RE ~ OS Le Oe ae Se Ay ee ‘| 199,902 248,655 539,869 583,432)| 315,560 488,258 1,013,900 1,273,996 
Paseeneer revenae.... fe Re, A < PRIRLES, eEt sie | 105,055 85,366 285,604 234,691) 103 ,972 119.995  '326:844 ‘361,692 
Tot., incl. other rev. 64,283 115,348 247,333 356, 927. 359,490 384,730 985,340 957,385|| 455,877 598,459 1,427,574 71,755,350 
nses—Maint.way 5,834 21,919 (892 52.560) 64,156 54,456 99.5 127'538| 141:127 100,184 ‘461.577 ‘268,399 
aint. of equipm’t_ 9,816 16,976 33,460 52'331| 93 346 1,005  289:796  210.776)| 196,633 165,936 564, S44 369.916 
expenses___ 333 749 1,083 | 272 8,733 24,936 24.461) 6.810 12,825 17,343 4 
Transportation exp- 43 ,926 61,193 141,471 189°438 167" 565 206,907 __ 509,933 __ 551,961)|__ 240,939 __ 253,039 693.803 _762,278 
Tot. exp.,incl.oth 61,611 102,165 209,825 — 299,627|| 345,202 349,999 1.056.687 __ 941,928)__ 604,443 __ 554.134 _1,804.633 1,510,643 
Net from railroad___- 2,672 13,183 508 57,299) 14,1 34,730  —71,346 15,457|| —148,506 44,325 —377,059 244,706- 
‘axes (less war taxes) - ,100 3 5,283 6,756 19,058 17,562 55,696 54,023) 21,000 19,531 63.900 58,593 
Tacollectible SOPGEO.|. ‘neases | atiingn -\mnnage . | gemioe Rt ee 31 68 56 115 aE a 
Net after teas, &e- 1,572 11,833 32,225 50,549|| —4,865 17,168 —127,075 _—38,570|| —169,634 24,737 —440, iva 185, 
Net after rents_..._- —T.053 ~~ 6.785 ~~ 30.401 38.810) ‘371 22.043 106,800 —11,609|| —161,196 40, —408,2 82 
Aver. Bp 7 71 71 71| 415 415 415 415) 814 814 814 





































































































































































































12 “RAILWAY EARNINGS [Vou. 108. 
St. Louis Transfer Southern Railwa System Concl.)| Southern _ Pacific wystem Conel. 
“°° “a. ae ee, yf March a i cae .31 ’ Month Mt ramen os 3 
Gs. 191 - |e of March—— —Jan. oe 7) 7 —Jan. 1 to 1 
ame $ $ 3 $ 1919. 1918. 1919. 1918. 1919. 918. 1919. * 1918. 
ih OOS) lt ccees | tees | hkeweee pene 934,656 876,292 2,783,920 2,413 sty 162,101 Be 246 539,985 664,8 
DOGG SENTIEA - cceeee " eteees ainda * 5 aie '|__170,468 343" 894 ~'540.640 405, 124;734 91.741  338:855 267.66 
incl. other rev. 55,238 84,710 249,568 233,102) 1,168, ir 1, one. 920 3,521,424 3,007, ao 301,710 347,269 910,416 988, 
en Maint. way 13,449 9,817 31,861 22 866 "203. 114 464 393.486 "382.272 38, 1242 52,362 110,609 85,5 
aint. of equipm’t_ 17,063 10,238 55,424 22,238 478,163 533" (789 1 ,299,760 888,896 a 874 46,103 170,283 117,91 
T c expenses. 177 230 639 740 15.605 »24 65,860 111,006 2,875 7, 11,900 ’ 
nsportation exp-_ 46,930 54,426 139,571 153,100 96,119 463.960 1,720,030 1,379,315 80,850 82,484 273,517 237, 
Tot.exp.,incl.oth. __ 79,730 76,937 233 ,887 205,749 | 1,327,998 a ae 3,798,356 2,855,692 189,538 199,566 605,628 496.4 
 wedeg, ha Ete Uisaens "$0 15 350 *3 00 ee tate 41 308 359 499 138'988 115 :069 *10:918 908798 #401 
ee ene. as it aaa 11> uel ieee:* oe gueeiienmies ; | 410 109 "454 "550 , 23 "100 +490 ey 
Net after taxes, &c-. 4: 592 6,972 15,381 24,949 | —215,420 56,138 —434,885 22,278) 103 ,079 136,683 275,930 451,4 
after rents_.-..-.- “"—28, B31 374 481 se | —266,028 90,912 —453,161 45,465 100,3 129,244 263 ,0 428,51 
ioe, miles of r'd oper. 6 6 6 997 1,159 995 1,159 207 207 207 20 
San Antonio & Aransas Pass ‘| Southern Ry in Mississippi Morgan’s Louisiana & Texas RR 
——Month of March—— —Jan. 1 to Mar. 31—'|——Month of March—— —Jan. 1 to Mar. 31—||——Month of March——_ —VJan. 1 to Mar. 31 
EARNINGS. < wi a. —_ ao — — at es —- es — 
Freigh ae 176,907 240,565 680,559 718, 926 70,467 61,611 240,679 181,449 329,086 493,480 1,165,719 5, 
Suatae sevens... 81,648 90,190 242,885 247 453 45,840 39,615 149,993 130,564 195,564 144,996 521,527 1a 
1. other rev. 279,419 367 ,539 984,916 1,070, 119, 123,306 110,896 419,827 340,723 554,819 681,000 1,782,144 1,867.93 
Seen -Alatos.: way 00,033 48,657 291 1922 137, ‘070 43,081 24,319 116,497 67.235 89,767 96,379 254, E 
"Maint. of equipm’'t. 9 1,1 311,657 st 505, 26,1 10,505 64,431 30,509 132,597 64,179 409,695 227,291 
expenses 5,71 7,307 18,531 21 702) 2,234 3,106 6,279 7,235 ,093 10,813 23,398 32,1 
sare es mee exp- 161 ,333 175,482 525.355 517, 1373) 68,743 47 ,935 221,051 150,929 248,375 192,881 812,328 597 ,992 
Tot.exp.,incl.oth. 391 ,482 316,246 1,202,156 910 .290 | 144,892 89,675 421,123 267 ,440 500,266 380,666 1,564,235 1,116,494 
Net from railroad... .|-112,063 ~ 61.293 —217.239 159,829 | —21.585 21,221 —1,296  73,282|| 54,55 217. ; 
Taxes (less war taxes) - d 15, ’ 900 9,000 27,000 27,000 31,033 22,906 92,224 82,069 
Uncollectible revenue. 631! 2 2 6 138 96 77 714 
Net after a &c.| —127,071 36,131 =e 311 114 197 —30,587 12,219 —28,298 46,276 23,380 277 ,330 124,914 668,661 
Net after rents._----- —126,651 43, "—262,503. 126, 731\| — ie 1 —5,128 —3d4,154 — 7,881 13,3 95 269,412 25 ol 
Aver. Meries of r'd oper. 732 732 "732 "732 278 278 278 278 400 400 400 400 
: Seaboard Air Line | Southern Pacific System Texas & New Orleans 
——Month of March—— —Jan. 1 to Mar. 31— Southern Pacific ——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. x —_ P- 1038. | ae of = i 1 to —" i i ad 1918. —e me 
eight revenue. --_-..- 2,150,260 1,904,195 6,467,484 5,113,843'| 8,189,383 7, LOB” 191 24,569,047 20,636,310 431,813 400,966 1,165,563 1,167,140 
aioe revenue.._/| 1, ,085 895,624 2,997,871 2 "394 614) 3,324,754 3,250,043 9,309,330 8,703,305 169,723 149,343 478,698 412,949 
Tot., inet, 9 other rev.| 3,698,777 3,094,174 10,407,686 8,327 602 12,470,349 11,430,774 36,462,151 be 106,742 637,249 600,136 1,747,924 1 438 373 
Ex Maint.way 535,726 261 ‘073 1,585, ‘203 836.064) P 1222 1,965,392 6.985.679 468, ‘487 124,855 116,651 374,744 217 562 
poses of — t. 823,535 631; 182 2,317,340 1,653,733 | 3,087,379 1.870.068 7.756.505 5'239:182 193,685 58,681 391 274 4:271 
Traffic mses... 59,464 1,850 180, '369 207 ,281 120,413 143,702 5,913 437 ,285 4,824 8,023 . 15,426 23 ‘070 
Sees exp.| 1,731,737 1 265378 4,990,054 3,626,063)! 5,045,570 4,564,446 14,651,861 13,436,447 251,076 210,386 704,057 611,092 
Tot.exp.,incl.oth.| 3,281,098 2,324,892 9,461,662 6,624,656)/11,338,869 8,963,629 31,254,613 24,871,009 602,648 421,347 1,769,833 1,214,671 
from railroad ---. 417,678 769,282 46,023 1,702,945|) 1,131,479 2, aie 145 7 207 ,538 1230,43 34, ods 178,788 —2l1, 51 701 
axes (less war taxes) . 135,000 119,730 405,000 359,1 601.881 477,355 1,829,892 1, ‘487 686 21,08 »256 65,500 
Dasollsctible revenue. 854 928 1,627 1,786 4,511 2,539 10,147 6,176 ee "187 2,507 467 
Net after ee &c. 281 ,823 ce 623 539,395 1,341,993 525,086 1,987,249 3,367,498 5,741,869 13,374 159,011 —87,673 444.733 
Net after rents.----- § 412,195 625, 985,820 | 494,935 1,985,360 3,283,915 5,711,586|| —12,816 '950 —142,967 ~ 406,698 
Aver. miles of rd oper. 3,563 3 561 3,563 3,559 7,049 7,102 7,049 7,102 469 469 469 469 
South Buffalo Arizona Eastern Spokane International 
—Month of March—— —Jan. 1 to Mar. 31— = xa of March—-— —Jan. 1 to Mar. 31—||——Month of March-———- —VJan. 1 to Mar. 31— 
EARNINGS. —- so a a i a ime. x — — a ay. 1919. 1918. 
Freight revenue-_-.-_-.-- 36,948 52,905 129,800 132,111 241,042 312,031 799,515 877,293 50,270 63,193 157 ,969 164,584 
EE UI Syn ae: |. = eeasietes. _. | pienbes 46,466 51,341 148,323 145,964 14,793 14,681 42:031 39,824 
Tot., incl. other rev. 77,477 146,560 381,688 302,501 304,444 387,944 1,012,212 1,097,630 67,389 80,645 205,802 211,654 
Maint.way 13,031 11,523 37,875 32,130 84,385 71,142 1,871 179,997 . ,746 34,233 34,237 
aint. of equipm’t. 17,012 18,062 57,195 48,182 46,585 52,395 ,94 135,925 , ,320 21,632 19,764 
Traffic expenses. .-- 278 27 83 1,499 1 "425 2,750 4,154 += 1,770 1,614 4,748 4,676 
Transportation exp- 53,285 63 ,422 187 ,855 182,111 103 ,376 82,851 308 ,547 244,015 28,268 24,148 80,480 71,061 
Tot.exp.,incl.oth. 85,288 94,753 288 636 268 610 241,734 230,124 731,966 630,237 55,394 53,323 154,034 140,686 
jes from railroad. -.-_- —7,811 dl, 3,05. 33,891 62, 157,819 280,245 467,392 11,995 27,322 1, i 
xes (less war taxes) - 2,500 1, ,650 4,200 16,281 15,695 48,845 51,402 4,012 3,525 _ 12,036 9,930 
Gazolloctible RE Sig ae RR a eR ee ETE A eee Cr27 3 62 MES 3 ee cite ciepigs |” Ri Secateurs 38 
Net after taxes, &c.| —10,361 50,407 85,402 29,691 46,454 142,120 231,337 415,856) 23,796 ae 730 61,000 
Net after rents_...--. —8.209 0 ered | —12,843 4l, 128,554 227,068 376,760 663 21 505 50,71 
Aver. miles of r'd oper. 35 35 377 377 377 377 2036 165 
enti: Railw ay System Galveston Harrisburg & San Antonio a anaes & Seattle 
Southern ——Month of March—— —Jan. 1 to Mar. 31—' onth of March—— —Jan. 1 to Mar. 31— 
EARNINGS. “ie. of — Jan 7 to Me. Sa ; 1048. 19}8. a a 1918. | 1038. ar os a’ a 
Freight revenue-.-_-... ’ 5,782 5,890,095 18, AO 164 14, nore 274 1.038.773 1,213,034 3,448,638 3,582,552! 432,246 370,367 1.197 916 1,264,571 
Passenger revenue...| 2,947, $70 3'379 O87 8,614,814 7,609, "768 460,237 419,239 1,270,966 1,149,774) 129,544 133,558 343,385 455,200 
Tot., incl. otherrev.| 9,469,760 9,534,253 29.408 2° 24,586,697|17,581,654 1,734,452 4,967,323 5,046,162) 596,295 542,460 1,669,763 1,836,721 
Maint.way '600.66 004 4, +35 ’ ,021 253, 872 290, 770,492 607 ,769) 120,938 56,857 1,380,373 166.325 
aint. of equipm’t.. 2,498,475 1,443,965 131 ,769 970 265,044 1,060,921 677 ,006) 90,805 59,192 279,997 158,713 
expenses. -_. 132,652 130,459 2'811 "393.377 as "726 34,533 56,45 96,239) 5,746 6,3 17,336 18,810 
Transportation exp-| 4,403.704 3,357.377 13,053.528 9.597.633 612/036 722,270 2,051,975 1,876,618) 202,035 158,331 608,775 537,103 
Tot.exp.,incl.oth.| 8,964,910 6,057,412 26,646,690 17,534,606|/|1.315,982 1,350,012 4,138,047 3.416,.957||__ 438,538 300,394 1,347,889 ‘940,277 
Net from railroad--.-. 504,850 3.476.841 2,45/,202 7, “7 ,052,091} 265, 374,439 $29,276 1,629.204) 157,757 242,065 321,874 896,4 
Taxes (less war taxes) 322,230 302,342 964 64.233 910,973 52,205 51,500 156,615 159,500 59,200 72,000 177,600 216,000 
Uncollectible revenue. 8,107 2,870 21.874 6.324 638 95 ,009 684 34 111 125 227 
Net after taxes, &c. 174,512 3,171,628 1,471,094 6,134,794) 212,827 322,844 671.650 1,459,019 98,522 "169,954 144,148 680,217 
Net after rents....-.- 48,653 2,970,010 one 1 078. 491 5 “680,790 "202,258 265,661 625,877 1,200,008, 129,12 2,2 223, 26, 
Aver. miles of r’d oper. 6,982 6,982 6,982 6,982 1,382 1,360 1,382 1,360 554 554 554 554 
Alabama Great Southern Houston & Texas Central Staten Island Rapid Transit 
— Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 10}? 1838. 1939. 19}6. a 193s. say. ts a ot ts as a iat 1918. 
Freight revenue_-_-__.- 571,346 470,067 1,718,285 1,177,372 434,972 572,982 1,329,957 1,583,445 60,591 39,613 213,469 87,608 
Passenger revenue... 191,277 161,719 508,340 481,849 184,842 142,207 519,792 429,837 69,400 53,394 188,320 137,841 
Tot., incl. other rev. 810,893 679,475 2,359,649 1,785,865 656,096 775,217 1,950,566 2,170,497 143,356 103,010 472,163 247 ,997 
E nses—Maint.way 117,802 44,860 262,954 140,561 145, ace 162,171 ,159 06,: 26,645 23,005 66,093 66,622 
aint. of equipm't- 251,284 142,082 645.268 405,073 150,3 50,000 397,313 251,148 26,923 21,525 68,650 56,799 
Traffic expenses... ,534 12,935 : 39,382 5, 13,353 22,533 44, 846 ,09 2,866 3,314 
Transportation exp-_ ,083 237,411 1,056,155 671,739 321 724 330,778 900,898 870,053 93 ,766 66,131 268,835 189,075 
Tot.exp.,incl.oth. 737,152 455,725 2,069,181 1,305,659 643,678 575,915 1,778,905 1,531,901 157,330 119,005 432,975 336,318 
Net from railroad.-.-_-. 73,741 223,750 290,468 480,205 12,417 199,302 171,661 638,595|| —13,973 —15,994 rl —88s, 
Taxes (less war taxes) 24,561 21,066 73,683 62,443 34,023 33,030 102,071 107,090 9,000 9,000 35,000 27,000 
Uncollectible revenue- 20 85 50 18 224 174 ,032 791 6 2 22 17 
Net after taxes, &c. 49,160 202,598 216,734 417,577|| —21,830 166,097 68 ,558 530,713) —22,979  —24,997 4,164 —115,338 
Net after rents__._~- ’ 202.804 176,671 485,993 —19,179 81,837 348 470,966 —24,918 —35,436 3,566 136,995 
Aver. miles of r’d oper. 312 312 312 312 856 948 856 948 23 23 23 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
—Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——-Month of March—— —VJan. 1 to Mar. 31— 
EARNINGS. 19)9. 1936. 1039. 1056. a 1 ies. inpe- « ws - a a - « ee 
Freight revenue--_.--. 236,130 167,645 700,329 459,563 131,392 120,325 405,181 359,470 174,313 138,079 472,588 335,523 
revenue. __ 101,781 87,875 349,816 266,572 43 ,956 37,298 121,209 105,391 43,209 48,781 130,174 110,029 
Tot., incl. other rev. 370,452 282,948 1,145,876 800,670 183,663 168,259 549,701 495,449 229,173 196,416 645,480 471,917 
Maint. way 66,483 34,702 191,559 109,34 34,596 41,370 98 ,356 72,969 413 39,427 253,751 82,713 
aint. of equipm't_ 81,992 54,626 261,612 163,820 24,928 7,976 73,221 48,263 42,010 36,364 189,406 é 
Traffic expenses. -- ,59 6,290 15,991 19,727 749 2,122 2,372 6,293 2,3 4,038 9423 11,180 
Transportation exp- 184,186 115.178 516,736 338,951 81,651 78,001 245,148 204,974 114,998 86,754 302,655 237,935 
Tot.exp.,incl.oth 349,789 224,100 1,014,721 665,592 146,084 132,733 431,612 342,417 264,883 174,142 774,689 449,619 
jet from railroad.... 20,662 58,825 131,1 135, ’ 35, 536 118,089 153,031 35, 22,273 —I ; 22, 
‘axes (less war taxes) - 13,550 14,232 40,850 40,806 6,158 6,140 18,474 19,220 5,135 5,376 15,405 16,106 
Dneollscuble revenue. 75 129 479 52 26 132 NE ck Re ee 97 2 
Net after — &c. 7,036 44,581 90,174 93,791 31,368 29,360 99,481 133,748)|_ —40,844 16,897 —144,711 6,188 
Net after <--<e%- 2,5) 3.5 ’ , 29, 96 27,769 93,560 665 —63, Gg 14 —184,602 Ql 320 
Aver. “miles of ra oper. 402 402 190 190 190 190 293 293 293 292 







































































































































































































































































































































































































MAY, 1919.] RAILWAY EARNINGS 13 
Terminal RR Assoc’n of St Louis Union Pacific ¢ System Concl. Wabash 
Association of St Louis avigation||——Month of March—— —Jan. 1 to Mar. 31— 
Lanes of March—— —Jan. 1 to Mar. 31—||—— a we —Jan. 1 to Mar. 3i—|| 1919. 1918. 1919. 1918. 
1919. 1918. 1919. 1918. 1919 1918. 1919. 1918. $ $ $ 
pit. aieese” ome '> saeene: “aa 1,541,115 1,215,510 4, 180,161 3,177,850]! 2,629,512 2,682,173 7,824,117 5,996,444 
3 revenue___ 3,108 2,934 10,249 7,612|| 593,224 89.156 1,505,162 1.361,572|| 697.380 667,515 2.026.842 1,787,897 
Tot.. incl. other rev.| 296,927 304,302 ; 830,631|| 2,344,946 1,920,014 6,257,711 5,054,408|| 3,505,276 3,623,135 10, 568,087 8,551, 
se t.way 72,490 53.616 235,149 169,688|| 506,805 293, 1,304,441, '920.847|| ‘582, 8,652 1,514,505 
int. of equipm’t_ “ 41,653 231,122 91.761|| 377,258 230,877 1;029.697 682.857|| 728,320 618,569 2,208:637 1,787,710 
Traffic ag 723 84 2, 2:777||— _29,410 36, 81,283 _ 114,675 ‘411 199,113 
Transportation exp_ 140,442 119,234 430.988 384,794|| 997,326 709, 2,662,228 2,017,579 47.506 852.372 6,022,902 4,815,133 
Tot.exp.,incl.oth.| 305,041 221,693 929,787  673,219|| 2,048,286 1,392,659" 5,467,270 _4,076,190|| 3,457,769 2,770,703 10,272,172 8,075,533 
et from railroad____ 0 82, —49,1 157,411|| 296,000 527,354 790,441 8,21 4 * 5 475,517 
a 28,250 28,716 84,7 ,150}| 113,613 123,946  342:676  371.734|| 1084886 110,785 319,202 321,256 
erevenue.| _—.----- 21 21 137 92 586 239 207 170 515 633 
Net after taxes, &c_|_ —37,264 53,871 —133,928 71,239|| 182, 403.315 — 447,178 _ 606,244||_ —61,588 741,416 _ —23,803 153,627 
et after rents_______ 121. +«194,031 214, 416,895 917 +—368,312 189,226 507,210 : * e 510 
ver. miles of r’d oper. 36 36 36 2,069 3065 2,069 2,065 2,519 2,519 2,519 2,519 
St Louis Merchants Bridge & Terminal! Total Company . Western Maryland 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
es ee ee 9.813.071 7,110,459 28,767,357 21,239,044 864,828 1,116,237 2,750,996 2,663,895, 
2 ne... 820 420 2,337 1,203|| 2,797,781 2,256.685 7,526,029 6,131,119 79,987 73,264 230,493 __ 208,140 
Tot., incl. other rev.| 193,439 277.408 655,691  719,491/|/13,569,430 11,384,188 39,123,229 30,322 082 1 038, 405 1,242,720 3,253,151 3,064,855 
5 t.way 514 ,519 60,87 110,602|| 2:577.480 1,444°844 6,499,683 "948,062 4,030 165,856 ‘692, 468,810 
nt. of equipm't 64,685 34,424 ~ 176,450 71,218|| 2,499, 1,684,738 7,113,833 4 982,185 388° :269 1956 1,137,135 890,873 
Traffic Ran 19 $21 31 2,691 1,647 147,552 ‘'259:316 °464:524 16,64 15,741 ; 53,919 
Transportation exp- 162,391 170,108 527.753 —_493,.826)| 4,598,628 3,350,730 13,054,615 10,012.391|| 484.407 518,503 1,551,413 1,455,656 
Tot.exp.,incl.oth 298,597 254,890 885.635 695,101 Lael, 622 7,198,368 28,942,125 21,096,931|| 1,133,306 1,037,316 3,592,167 2,991,054 
et from railroad_-__.|—105.157 22, —229,944 24,389 4,185,767 10,181,103 9,225,148 : : —339, 73800 
(less war taxes) — * 8, 24, 24,000 55S, 7126 © 5731342 13781093 1.713.922 43,200 43,200 129,600 129, 
Oe es ees lene. eae 1,566 426 3.193 ‘866 epee ak om rae soins 
gr planer &c~ | —113,157 14,517, —253,944 389)! 2, a7 112 _3,611,997 8,799,813 7,509,360|| —138,100 162,203 —468,.616 _—55.7 
ei 115,224  —8,752 —266,104 —o9,1 II 263 8,489,069 7,654,109|| 128,837 184,014 —477,740 40,571 
ver. sdlesel hana. 9 9 9 9 x a 8,006 8,030 8,003 707 707 707 707 
Texas & Pacific St Joseph & Grand Island Western Pacific 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 19]9. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918 . 
Sie 1,734,934 1,341,612 5,333,436 3,889,952 138,023 194,305 492,346  529,231|/| 619,458 666,392 2,000,431 2,002,718 
er revenue...| 716,315 522,462 2.009.445 1,478,805 39.6 30,207 111,044 90;462|| 115,592 79.477 269.511 ~ 248,410 
Tot., incl. other rev.| 2,593,599 2,005,033 7,692,096 5,806,762 189, oar 237,244 637,345 654,155|| 762,681 789. 326 2,361,115 2 365, 537 
ses—Maint.wa 529,204 (223,973 1.423.501 677, 0,392 23,772 , 119.039|| 251.460 150,799 ~ 696.1 1,708 
nt. of equipm’t_ , 323,198 1,733,606 897,441 44 ‘978 31,820 : 83,296 , 93 '250 537.268 318° 818 
expenses ___ 27,390 31,311 79,576 99, 1,661 2,584 1332 8,795 10,962 18,003 33.266 59,769 
Transportation exp_| 1,344,122 808.210 4,062,156 2,455,887 147°491 118,008  432°276  297'318|| 313.232 262,133 903,741 _ 812,628 
Tot.exp.,incl.oth. | 2,544,219 1,466,213. 7,575,918 _4,359.765|| 246,014 _183,779 __716,467 _529,810||__814,516 554,436 _ 2,278,869 _ 1,656,730 
fet from railroad....|~ 49, $819 116,178 1,446, —56, 4 slgl~——«:124,3 —51,834 234,889 82,246 8, 
es (less war taxes) - 84.970 86,936 .254,911 260,808 8,810 8606 26,432 25,819 48,231 40,922 134,025 123,049 
Tneollectible revenue_ 581 483 690 1, 62 6 62 21 23 15 48 104 
Net after taxes, &c_ |” —36.172 451.400 —139,423 1,184,303|| —64,966 44,851 —105,616 98.503|| —100,089 193,951 —51,827 585,653 
Net after rents__-__. 111,008 - 424,604 —441,673  995,269|| —00,467 131 —110, ; 104,987 87 2071 645 “879.21 
Aver. miles of r'd oper. 1,946 1,946 1,964 1,946 28 , 58 258 258 1,011 1007 «1,011 996 
Toledo St Louis & Western Union RR (of Pennsylvania) p Western Ry of Alabama 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —VJan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1948. 1919. 1918. 1919. 1918. 1919. 1918. 049. 918. 1919 1918. 
eight revenue______ 494,184 605,960 1,488,701 lS re Sie ee ae 111.921 112,651 368,294 318,373 
Passenger revenue. __ 822 21,057 79,889 Rabe voce a eng esos. sed atic ate 92,817 62,517 234,827 78,034 
Tot., incl. other rev.|~ 550,144 650,965 1,637,722 1,532,781|| 654,189 23, 870 1.769.779 1,054.411|| 224,208 190,163 649,455 539,743 
penses—Maint.way 89, 82.246 ‘270.405  '256,888 643 39.696  '159:256  °123,:197 »555 23,194 80,868 70,433 
Maint. of equipm’t_ 130,243 97.209 393,807 1 121,744. 184,221 433.54 573,49 ,380 33.429 142,159 101,382 
Traffic expenses_ 3,981 13,648 15,980 43,99 27 407 793 877 2,674 4,287 8,3 461 
Transportationexp_| 239,605 241,976 701 '333 i 333,692 278,313 932,144 847,426 76,912 58.462 258,940 173,612 
Tot.exp.,incl.oth.|” 476,852 445,598 1,417,117 1,309,124|| 517,655 508,882 1,546,867 1,562,709 166,295 126,694 519,137 383,595 
et from railroad__.__|~ 73,291 205,867 220,004 223, 136, —85,011 "912 ——508, ~ 54,913 63,408 130,317 156,148 
es’ (less war taxes) 26,000 19,000 78,000 71, 6,428 5,180 19,284 16,033 7,500 6,000 22,500 18,0 
U ncollectible Gal IRI acti PURI AT ATES AEE A ie eS RR AIR SRN cs a oa Oo GRR pce CAR, Seep mye SIRS RG tra a 
Net after taxes, &c_ 47,291 186,367 142,501 152,456|| 130,105 —90,191 203.628 —524,331||___ 50,413 57,468 107,816 138,148 
et after rents_____- ~~ 26,835 140,006 82,776 24,421 054 300 289,490 —435, edt (': # 105,27 134,848 
Aver. miles of r'd oper. 454 454 454 45 35 35 35 133 133 133 
Ulster & Delaware Utah Wheeling & Lake Erie 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
Freight revenue______ 35,845 37,390 99,623 90,978) 88,400 90,259 6,307 98,602|| 578,091 768,512 1,745,580 1,984 618 
Passenger revenue___ 12.735 11,367 39.589 34,596) 504 ” ; 81 . .710 50.681 33,729  |139,804 92.444 
._Tot., incl. other rev. 63,761 63.495 . 190,874 165,698 90, aie 91,248 290,820 301,567|| 696,772 865, 476 2,084,452 2,250,188 
penses—Maint.way 61 8,89 35,357 62, 7,209 7,693 34,490 24,828 5, 34,053 490,028 “345,557 
Maint. of equipm’t. 15.458 11,316 55,453 2, 26.493 8, 504 77,207 28'502|| 202,674 188° 292 688. 695 570,089 
Traffic expenses_ 1,482 863 3,694 2) 186 50 783 343 6,421 7,185 19,328 20,742 
Transportation exp- ,674 36,137 149,928 111 826) 17,783 18, 360 59,426 67,620 354,460 340,625 1,095,591 1,063,943 
Tot.exp.,incl.oth.|~_87,513 61,907 260,093 __ 185, 366) 53,798 43,113 177,963  140,229|| 756,756 693,042 2.376.454 2,077,917 
et from railroad___:|" —23,751 1.588 69,718 —19,667|| 36.217 48.134 112.856 1612 59,084 173,433 —292,001 172, 
es (less war taxes) 4,600 4,600 13,800 13,800 4,091 3,417 12,210 9,755) 53,500 48.700 164,600 144,660 
D ncollectible revenue. 53 Cri0 53 0 ET es ct 5 SR ahr MNES 7S 9S hui Page ote. ABs | Sipalalide 2 i nn 2 oie ee 392 
Net after taxes, &c_| —28.404' —3.001 —83,571 —33,452 32,125 44,716 100,646 _151,582||—113,484 123,413 —456,601 27,217 
SA ~ 28,87 —1,618 —83.813 28,271 24,010 ~ 38.258 255° 83, 797 ~ 112,050 618 77,000 —436,149 —160, 
Aver. miles of r’d oper. 128 128 128 98 3 | 51l 512 511 512 
Union Pacific Ae il Vicksburg Shreveport 4 Pacific | Wichita Falls & Northwestern 
Union Pacific ——Month of March—— —Jan. 1 to Mar. 31—|'|——Month of March—— —Jan. 1 to Mar. 31— 
EARNINGS. —Month of March— —Jan. 1 to Mar. 3 31— 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
: $ | , 
Freight revenue____-- 6,189,112 5,010,635 18,363,019 13,048 9521 165. 485 137,038 510,479 368,740|| 100,455 58,462 304,540 163,236 
Passenger revenue---| 1,648,255 1.268.791 4.537.138 3.410 co 9,394 59,690 221.717 177,138 34,777 24.172 100,233 73,707 
Tot., incl. other rev. | 8,402,368 6,899,885 24,612,099 78,247.13 so 374 ~~319,704 788,431  618,652/| 141,882 89,464 424,485 256,999 
Expenses—Maint.way| 1,459,964 °778,563 3. 3,082 2,093, 209) 52.050 22.248 154,392 59.281) 44.575 21,439 140.713 58,494 
ait Sapte <=| arte Hitahe jase Saga ned) § hd Seg hee Meer) tg Thee gaat agg 
nses. ; 084 84 1354 ,875) . , 
Fee oe ezs-| 2.709118 1,978:088 7.70909 5.810191|| _oF-bet 6X4 300606 _199:081|__74.080 581412 213,057 154/398 
Tot.exp.,inci.oth.| "6,196,701 —4.278.777 17,211,806, 12,535,267 | 206,187 140,432 — 671,104 __ 405,384 |__152.101 ___ 106.246 | __447,201 __291.099 
Net from railroad_.___| "2.205.577 -2,621.107 7.400.293 5.711.871\\ 46.486 79,471 117,23 213,.268|| —10,218 —16,782 22,7160 —34,1 
‘axes (less wartaxes).| 261,550 8.642 (501,527 (865,926) ‘416 ‘610 28/250 28:775 9,256 9,219 27,581 25,516 
Gasollsctble revenue_ 283 156 2,14 1,135 | DIG 8: Barer 114 42 
Net after taxes, &c_| 1,942,743 —2.332.309 6,896,620 4,844,810]! 36,984 69,861 88,885 _184,493||_—19,535 _ —26.011 _—50.412 _ —59.660 
RSENS 1,932,611 2,356,379 6,858,304 4,970,853|| 38,164 69.127 92,236 189,348 —24,380 —36,629 —Ol is , 
Aver. miles of r'd oper. 3,614 3,630 3,614 3, 30} | 171 171 171 328 328 328 328 
Oregon Short Line i Virginian || Yazoo & Mississ ssippi V Valley 
——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— Mar. 31— 
EARNINGS. 1919. 1918. 1919. 1918. || 1919. 1918 1919. 1918. | 1919. 1918. 1919. 1918. 
Freight revenue______ 2,082,844 1,884,314 6,224,177 5,112,242|| 562,461 708,307 1,868,249 1,960,794)| 1,367,730 1,431,286 3,999,565 3,593,270 
Passenger revenue- _--_ 556 302 738 1,483,729 1,359,500) 52,102 47,093 153,322 128,768) ] 0,067 362,590 1,317,803 _1,075,793 
Tot., incl. other rev.| 2,822,116 2, ret: 239 8,253,419 7,020,535|| 690,848 816,914 2,241,868 2,247, i12\|1, 88; 063 1,863,666 5,537,845 4.899 130 
Expenses—Maint.way| 610,711 372.775 1,649,160 933:946|| 148.097 90,585 ~'486,995 ~ '237,949)| "331,728 207,217 943,048 7,883 
Baint. of equipm’t_ 539.239 339.549 1,469,547 1,014,413} 206,962 167, 71342 723,286 461 945) 44 | B86 324.080 ) F 204,319 13:49 
Traffic expenses ___ 20, 2 é s ‘ 7 J 5, ’ 
Transportationexp-| 892.187 665.985 2.687.180 2,084.615|| 317.252 343° 669 1,058,917 963, ‘011 | 762,202 __ 588,945 2,240,232 _1,703,750 
Tot.exp.,incl.oth. | 2,196,545 1,526,932 6,263,049 4,485,474|| 690,024 629,491 2,314,425 1,732,332)| 1,504,979 1,177,681 4,449,989 _ 3,430,607 
Net from railroad____|~ 625,570 1,037,306 1,990,309 2,535,060) $23 ~ 187,422 —72,507  514,780|| 383,083 680,984 1,087,806 1,457,52 
Taxes (less wartaxes).| 177,963 160,754 533,890  476,262| 38,000 »245 111,200 121,495|| 68, 61,528 204,600 184.058 
Uncollectible revenue_ 146 17 462 492| 13 22) | : 45 
Net after tzxes, &c_|~ 447,460 876,873 1.456.015 2.058,306||_—37,180 146,164 ies 761 393,263||__ 314,863 _ 624,412 882,911 1,272,485 
Net after rents_____- 442,083 909,572 1,441,539 2,176,046) “—79,006 006 138,520 —305,922 —305-134|| 304,043 574,052 840,885 1,147,176 
Aver. miles of r'd oper. 2,347 2,311 2,347 2.308 518 518 51 ial| 1,381 l, 382 1,381 
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COMPANY RETURNS . 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns i 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 
































It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
‘States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained iz 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences of 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Co 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such case 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road tha 
is obliged to make monthly returns to the Commission. 
















































































Bellefonte Central Chicago Great Western ? 
— Month of March—— —dan. 1 to Mar. 31— rr aaa of i947. ae aud a At 
1919. ar sop. ae A $ $ $ $ 
Miles onetetee.-.....escsincuse ‘ 1,496 1,496 . 
I Oo cae 6,397 7,069 22,824 18,544 | Total operating revenue-------.- 1,712.829 1,378:105 10,123,320 9,212,981 
EE cithhnt pninaesbwee damm a 7,633 5,815 21,822 18,603 | Total operating expenses_____.-- 1,405,553 1,026,810 9,295,096 7,052,760 
ie Late ws Sins okt wth as wo —1,236 1,254 1,062 —59 Net revenue from railroad oper-. 
Interest and taxes_-_-.-..------ 159 210 477 630 GND cambieciticcaduaketons 307.276 351,295 _ 828,224 2,160,221 
I oe ok —1,395* 1,044 585 —689 Net income after charges_.-_--- 86,821 125,946 def736,485 740,504 
New York Chicago & St Louis 
— Month of March—— —Jan. 1 te Mar. 31 
“ w — — a 
Buffalo Rochester & Pittsburgh Operating revenues_..........-- 2. 035,860 1 865, 171 6,114,762 3,772,963 
Operating expenses_........---.- 1,483,581 6,516 4,578,412 3,590,79 
719)" of — eer? <7 to nes ae Net operating revenue_____--- 552,279 = 655 1,536,350 182,166 
& g 3; : Taxes and uncollectible railway-- 55.360 60.117 165,364 180,116 
Operating revenues...........-- $.060.280 1.410.578 3,568,108 S.Q0DRED | TOVCRSS oe ennecencncnessenn= 4 : vad : 
Operating expenses__...-..----- 1,093,527 1,225,215 3,680,169 3,540,067 Operating income__-...-.---- 496,919 348,538 1,370,986 2,05 
Net revenue.........-.-.#.... —3,297 194,363 —122,063  _ 60,283 | Other income----.------..-...- 5,593 __18,439 __ 36.912 _ 59.568 
Railway tax accruals.._.-..----- 27,000 26,735 81,000 80,202 er ee cee Oe, ee 502,512 366,977 1,407,898 61,605 
Uncollectible railway revenue___- 142 ie RM 441 84 | Deductions from income.......- ___ 49,442 220,337 _ 156,322 __ 682,693 
Railway operating income----.- —30,439 167.628 —203,504  —20,003 Net income-...--- Aeoncncecece 453,070 146,640 1,251,576 _—621,088 
Renlpanent é joint facility rents.. —22,593 64,686 28,190 199,228 
re —53,032 232,314 —175,314 179,225 New York Ontario & Western 
Month of July———- ——Jan. 1 to July 31—— 
~ 4918. 1917, 1938. sie tah 
Operating revenue_...-.-...---- 1,314,416 958.072 6,090,513 5.067.709 
On mreollectibie revenue.” 826,893 601,149 5.473.009 3.848.758 
s uncollec & .,. Ey 5 ’ , ’ ’ ’ 
Fonda Johnstown & Gloversville Neb pee... oes 487,523 356,923 617,504 1,218,951 
——Month of March-— —Jan. 1 to Mar. 31— | Other income and deduc’ns, net-. _113,843 112,208 819,386 70.278 
: <2 it a Web SOE a oc ccncdtitlndace 373,680 244715 —201,882 498,678 
Total railway operating revenues-_ 87,494 89,230 261,377 244,073 
Railway operating expenses. ..___ __ 64,216 «53,557 185,015 _ 151,493 Toledo P eoria | & Western P pee 
Net revenue from railway oper. 23,278 35,672 76,362 92,580 —— 8. of — pe tty 51 Seis 
Railway tax accruals_.-...--.--- 4,900 4,500 _—'14,700 13,500 $ $ aa 
Railway operating income_-.-_-_- 18,378 31,172 61,662 79,080 | Railroad and outside revenue_... 163,281 117,103 1,014,278 843,268 
Miscellaneous operating income- —696 —754 —1,803 | —1,793 | Operating expenses_...-..--- r--__132.824 , 106.419 1,010,748 774,524 
Total operating income_______- 17,682 30,418 ~~ 59,859 77,287 EA er Pa 30 A457 10,684 3,530 68,744 
Non-operating income-.-.--.--... 2,895 2,877 8,304 Sts OCR DEM cccckcanesneevecn 7.810 15,010 - 126,150 152,179 
Ct ORs. cavcacnenssese 20,577 33,295 68,163 85,964 Total net income.........-... 38. 267 25,694 129,680 220,923 
Tota] deductionsfrom grossincome _ 31,345 32,771 94.653 _—_- 96,792 | Fixed charges, &c......-.-...-. 6.596 8,880 71,481 181,001 











WUE SIIND, « caicncetkbccoden —10,768 524 —26,490 —10,828 ee i iy LOE PIG oie 7 ae 31,671 16.814 58.199 39.922 


